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Fall-out spreads from 
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US budget Textron 
deficit in $965m 

to exceed bid for 
target Ex-Cell-O 


THE US budget deficit in the com- 
ing fiscal year will be nearly $30bn 
above target, according to preEnu- 
nary figures, due to be released by 
the independent . . Conereasional 

BudgeTcK (CEO) Ethfe 
weds. 

The CBO is expected to put the 
deficit for fiscal 1987,- which begins 
on October 1, at 51731m, consider- 
ably- higher Quin originally expect- 
ed. The projection is high enough to 
trigger spending cuts under the 
Gramm-Rudman Balanced Budget 
Act, Which sets next year's deficit 
target at'$l44bn. 

The extent of the cuts, however, 
will also depend on the definite esti- 
mate by the Administration's Office 
cm Management and Budget, which 
is expectecLto be about S20bn lower 
than toe CEO's. PageW 

France to aid Spain 

France agreed to step up help to 
Spain in the fight against Basque 
separatist guerrillas. Spanish 
Prime Minister Felipe Gonzalez 
hailed toe move as an important 
step against '--Basque violence. 
Page 2 

Craxi delivers plan 

Italian Socialist Prime Minister 
Bettino Craxi took his new govern- 
ment programme to the Italian se- 
nate promising the continuation of 
the political stability the oountry 
has enjoyed for the past three 
y**tt-Eag*2 

Libya challenge 

Libya challenged the US to test in 
the World Court, or some other in- 
ternational .tribunal, any evidence 
of Washington's charges that Libya 
backed terrorist activities in Eu- 
rope. _ 

Israeli offer 

Israeli Shimon ‘ j 

PexessaidlsM^nwldpcpaptaSo- , 
viet toteto MMffle East peace talks 
if Moscow established diplomatic 
relations with -toe Jewish, state. 
Page 2 ; •' 


TEXTRON, US defence and finan- 
cial services group, launched a 
$965m takeover offer for Ex-Cell-O, 
toe diversified manufacturer of aer- 
ospace, automotive and general in- 
dustrial precision products. Page 10 

LONDON: News of Opec's tentative 
accord to cut production quotas pro- 
vided a tonic for share prices. Tim 
FT Ordinary share index rose A3 to 

L265A and the FT-SE 100 share tor 

dex added J6.2 to 1,501.0. Page 28. 
TOKYO: A rally to response to a 
rise in the price of Tokyo Electric 
Power ended a four-day run of 
losses. The Nikkei average gained 
151.68 to close at 17,414.76. Page 28 
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WALL STREET; The Dow Jones in- 
dustrial average closed 7.03 up at 
1,777.00 Page 28 

DOLLAR dosed to New York at DM 
2.0955; SFr 1.6925; FFr 6.7945 and 
Y1 55.40. It rose in London to DM 
2A880 (DM 2.0835); FFr 6.7725 (FFr 
6.7700); SFr 1.8865 (SFr L6765); and 
to Y154JW (Y154.05). On Bank of 
England figures the dollar's index 
rose to 111.5 from 1112. Page 21 

STERLING dosed in New York at 
SI .4845. K gained 1.5 cents in Lon- 
don to dose .at $1.4860. It also rose 
to DM 3.1025 (DM 3.0650): FFr 
104650 (FFr 9-9575); and Y23025 
(Y228.50). The pound's exchange 
rate index rose 1.1 to TUB. Page 21 

GOLD fell $0.25 to $359.00 on the 
London bullion market It also fell 
in Zurich to $35840 from $35945. In 
New York the Comex August settle- 
ment was $366.10. Page 20 


BllSh ends tour ment was $366.10. Page 20 

US vice president George Bush end- FRANCE is next month to launch 
ed his Middle East tour with no -its programme to sell off 65 state 
firm agreement on peace talks to companies over the next few years, 
the area. Fage2 Page 2 


Colombian president 

Virgilio Barco, a 84-year-old cen- 
trist, takes office tomorrow as Col- 
ombia's 78th president, leaving ev- 
eryone but his closest aides guess- 
ing at how he intends to rota the 
violence-plagued country. 

Philippines talks 

Communist emissaries met a repre- 
sentative of President Corazon Aq- 
uino to prepare for talks on ending 
the 17-yeafold war to the Philip- 
pines. 

Deng welcome 

Chinese leader Deng Xiaoping said 
a speech by Soviet leader Mikhail 
Gorbachev calling for improved Si* 
no-Soviet ties contai ne d "positive 
elements,” Japanese sources said. 

Oil analyst dies 

Oil analyst B*ta Landberg; whose 
weekly sorveyaf US petrol prices 
becanie a bible of the ofl industry, 
died to a Las Angrfes hospital aged 

73. . . ..... . . . 

Chinese SE opens 

The first bond , and stock exch a ng e 
in China since 1949 opened in the 
north-east city of Shenyang. 

Tehran bomb 

A bomb exploded to Tehran killing 
a passer-fay aod damaging two cars. 


Painting not insured 

Weeping Woman, a $L3m paintmg- 
bv Pabio Picasso stolen from an 
Australian art gallery this week, 
was not insured, said Victoria's' 
state arts minister, 


GUYANA plans to increase by 40 
per cent its annual 500,000 tonnes 
output of calcined bauxite, which is 
used to m aking furnaces, stills, 
kilns and fireplaces. Page 26 

EUROPEAN Community reached 
bilateral agreements on nothing 
and textile import quotas with 17 
4evetoptog countries but still has to 
reach accords with nine more gov- 
ernments by the end of the year. 
Page 3 

BRITISH TELECOM has cut out 
Piessey as a supplier of telephones 
to favour of GEC. Page 11 

PAN AMERICAN’S losses in- 
creased to 5152.4m or $1.13 a share 
in the second quarter as the num- 
ber cd tourists crossing the Atlantic ; 
feQ amid terrorist fears and con- 
cern about the Chernobyl nuclear i 
accident 

KOMATSU, Japanese maker of 
earthxoovtog equipment reported a 
43.4 per cent drop in pre-tax profits 
to Y14JKbn ($92.38m) to the half- 
year to June. Page 13 

KANSALL1S BANKING Group, 
one. of Finland's two leading banks, 
has reported a 44 per cent rise in its 
operating profits to FM 535m 
($107 .6m) for the first six months of 
1988. Page 12 

PETRQBRAS, BraziTs largest com- 
pany, reported aftertax profits for 
the half-year of Cz 1538bn (Sl.lbn), 
representing a real rise of more 
than 22 per cent on the same period 
last year. Page 11 


Oil prices soar 
as Opec agrees 
to cut production 

BY RICHARD JOHNS IN GENEVA, LUCY KELLAWAY IN LONDON 
AND TERRY DODSWORTH IN NEW YORK 


OIL PRICES leapt to $15 a barrel - 
a rise of almost $5 - in chaotic trad- 
ing in London yesterday as the Or- 
ganisation of Petroleum Exporting 
Countries (Opec) announced details 
of radical measures intended to cut 
production from over 20m to 163m 
barrels a day during next month 
and October. 

Two cargoes of Brent, the bench- 
mark North Sea crude, changed 
hands yesterday morning at $1525, 
against Monday’s close of $1035. 
Measured in percentage terms, the 
rise was the largest since Christ- 
mas Day 1973. 

In New York crude oil contracts 
soared to record levels for the sec- 
ond day to succession. 

As trading volume rose to 63,000 
contracts, breaking Monday’s re- 
cord by almost 6,000 contracts, Sep- 
tember prices of West Texas inter- 
mediate jumped by $1.73 to finish 
the day at $15.02. 

In hectic early trading, West Te- 
xas, the benchmark crude on the 
New York Mercantile Exchange, 
had risen at one point to $16.50 - 
$4.45 above its level at the weekend. 

Volumes w e re heavy in London 
and New York despite gaping 
spreads of up to $2 between buying 
and selling prices. In London, more 
than 30 cargoes of Brent changed 
hands, while on the International 
Petroleum Exchange, gas nil vol- 
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umes reached records with more 
than 13,000 lots traded. 

The size of the production cuts 
took the market by surprise with 
most participants having expected 
Opec to agree, at best to a small vo- 
luntary reduction in output 

The market seems to have gone 
through a complete metamorphosis 
in a few hours," one trader said yes- 
terday. "On Monday morning you 
could not find two traders in the 
world who were optimistic about 


this meeting, and now people are 
talking about $18 a barrel a gain. " 

Some analysts said, however, 
that the price rise had been over- 
done. They expressed concern that 
the new production ceilings would 
not be effectively policed, and 
would not remove the huge volume 
of crude stocks built up during the 
last three months. 

The big questionmark over the 
compromise reached in Geneva was 
whether the 13 countries would 
abide by their co mmitmen ts. Under 
the accord concluded on Monday 
night 12 of them will observe quotas 
under a pact abandoned last De- 
cember. The communique finally is- 
sued yesterday evening emphasised 
that Opec had not abandoned its 
aim of recovering market share, 
which was instrumental in bringing 
down prices from about $30 a barrel 
to less than 510 in a period of little 
more thaw six months. 

A special bureau is to be estab- 
lished in Opec's Vienna headquar- 
ters to monitor individual states' 
output In addition Mr Rilwanu 
Lukman. Nigeria's Minister of Pe- 
troleum and current president of 
Opec gave an assurance that he 
would be regularly visiting the Aus- 

Continued on Page 10 
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Volvo and GM consider 
heavy truck co-operation 

BY KEVIN DONE IN STOCKHOLM AND TERRY DODSWORTH IN NEW YORK 


VOLVO of Sweden and General Mo- 
tors of tiie US have reached an adv- 
anced stage in negotiations over co- 
operation between their heavy 
truck manufacturing operations. 

Both companies yesterday con- 
firmed that negotiations were un- 
der way, but refused to give any de- 
tails of the form that an eventual 
cooperation could take. 

Volvo said yesterday: "We do not 
know what kind of result will come 
out of these talks." A statement is 
expected to the next couple of 
weeks. Discussions have covered 
the sharing of development costs, 
joint development projects, joint 
marketing and the exchange of 
products and components. 

GM is faring serious problems 
with its truck operations in Europe 
as well as the US, and is still strug- 
gling to find a solution for its Bed- 
ford commercial vehicles division in 
Britain after the collapse earlier 
this year of its negotiations to take 
over the state-owned Ley land 
trucks operation. 

GM executives have visited Euro- 
pean truck makers for more than a 
year in the search for takeovers or 
joint ventures. The West European 
industry is thought to have capacity 


for producing around 600,000 heavy 
trucks a year with demand running 
closer to 400,000. 

Volvo is the world’s third largest 
manufacturer of heavy trucks (13 
tonnes and above) and has estab- 
lished a sig n ificant presence in the 
US market since its takeover in 
1981 of most of the truck manufac- 
turing assets of the financially-trou- 
bled White Motor Corporation. 

Tbe Swedish concern is one of 
the world’s more profitable heavy 
truck manufacturers. It holds some 
9.4 per cent of the world market for 
heavy trucks and about 621 per cent 
of the US market for trucks above 
12 tonnes. 

GM has a more modest presence 
to heavy truck production and is 
understood to be keen to reduce its 
operations in the US, particularly in 
the class of 32 tonnes and above, 
where its market share has fallen 
from 17 per cent in 1980 to a little 
over 7 per cent to the first six 
months of this year. 

GM is pessimistic about the 
growth prospects of this sector of 
the market, and believes that 
excess production capacity in the 
US will mean intense price and 
profitability pressures over the next 


few years. It said yesterday that ft 
expected sales to run about 110,000 
to 120,000 units a year well into the 
1990s, against the recent high of 

139.000 achieved last year. 

If GM were to stay in this area of 
the market as an independent pro- ; 
ducer, it would probably need to in- 
vest heavily in a new model range. 
Its current vehicles are around 12 
years old, and the money it has 
spent in recent years on its plant at 
Pontiac, Michigan, has been con- 
centrated on medium duty vehicles, 
where the company has a strong 
market position and where there 
are more growth opportunities. 

In trucks over 32 tonnes, Volvo is 
well behind the two US market 
leaders, Navistar (the former Inter- 
national Harvester), which had 

30.000 sales last year, and Mack 
(24,800), the company in which Re- 
nault of France has a significant 
stake, and which is p lanning to 
build a new-streamlined heavy 
truck facility. 

But with 12,000 registrations, it is 
now within range of Mercedes- 
Benz, which had 18,700 sales in 
1985. Ford (14,000), and Peterbilt 
(12,300). 


Boots to buy US drug group 


BY MARTIN DICKSON IN LONDON 


; _ SCHLUMBERGEB, international 
unting- oil services group, has reduced its 
>m- an - stakefrom 10 percent to 5 per cent 
week, jn Compagnie Generate des Eaux, 
tariaV toe forge privately owned French 
water utility. Page 12 

CONTENTS 


BOOTS, the UK retail chemist and 
pharmaceuticals manufacturer, is 
expected today to seek about £37 Om 
with a placing of shares to finance 
the acquisition of Flint Laborato- 
ries, a drug manufacturing subsid- 
iary of the US company Baxter Tra- 
venol Laboratories. 

This would be the largest vendor 
placing in the London market, just 
topping the £3 50m ($5I4m) raised in 
June by Dee Corporation, the UK 
food retailing group, to help fund its 
purchase of the Fine Fare and 
Shoppers Paradise supermarkets 

rhninft- 

Shares in Boots fell sharply yes- 
terday as rumours of a placing cir- 
culated in the stock market They 
closed at 224p, down 19p on the day 
and down 2Sp since the start of the 
week. 

It is believed that Rowe & Pit- 


man, brokers to Boots, will seek to 
place about IBDm shares - a 25 per 
cent increase in the company’s cur- 
rent issued share capital - at a price 
of around 205p a share. 

Flint, which is based in Deerfield, 
Illinois, is estimated to have made 
pre-tax profits of S33m in 1985 on 
sales of 550m and to hare made 
SI 5m pre-tax in the first four 
months of this year. Its most impor- 
tant product is Synthroid, a US 
market leader in the treatment of 
thyroid hormone deficiency. 

Boots, which has suffered from 
sluggish sales growth in recent 
years, has frequently been ru- 
moured in the past few months as 
itself the possible target of a take- 
over bid. 

The company, under Mr Robert 
Gum, its chairman of a year, is 
known to have been on the look-out 


for acquisitions, in particular to 
build up its pharmaceuticals base, 
which is small by international 
standards. 

It already has significant pharm- 
aceuticals manufacturing and mar- 
keting operations in the US, but an- 
alyst believe it needs to build up its 
product range and distribution cap- 
abilities there. 

Boots said yesterday that it was 
not prepared to comment on mar- 
ket rumours. 

Today’s placing is expected to in- 
clude a large “clawback" facility, 
under which existing Boots share- 
holders will have the option to sub- 
scribe for a proportion of the shares 
being placed with institutional in- 
vestors. 

Rowntree Mackintosh buys US 
group, Page 10 
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Sterling 
revival 
muted by 
doubts on 
sanctions 

By George Graham in London 

STERLING recovered yesterday in 
the foreign-exchange markets as 
Opec's agreement on oil output cuts 
helped to reverse the previous day's 
collapse. 

The pound made up for Monday's 
3 pfg fell against the D-Mark by ris- 
ing above DM 3.12 at one point An- 
alysts said the revival was muted, 
however, by political anxieties in 
the wake of Britain's disagreement 
with Commonwealth leaders over 
South African sanctions. 

Concern over the continued 
strong growth of credit in the UK 
also helped to restrain sterling's 
advance and pulled it back down to 
dose to London at DM 3.1025, up 3K 
pfg on the day. The pound remains 
nearly 10 per cent lower against the 
D-Mark than it was two months 
ago. 

The speed of sterling’s slide on 
Monday, following several weeks of 
depreciation, had made the UK 
Government anxious and prompted 
the Bank of England to intervene in 
support of the currency. Some trad- 
ers said the Bank had intervened 
again yesterday. 

Some depredation to adjust to 
lower oil prices had been expected, 
but officials were concerned not to 
jeopardise the progress made so far 
in reducing inflation by allowing a 
sudden fall. 

Political worries are expected to 
continue to inhibit any strong re- 
bound in the pound’s value, dealers 
said. In addition, sterling is likely to 
slip back against European curren- j 
cies if the dollar resumes its long ' 
downward path, as many dealers 
expect 

Against a stronger dollar, sterling 
gained IK cents to close in London 
at SL486. The dollar rose by nearly 
K pfg against the D-Mark to DM 
2.088. 

London share prices rose to re- 
sponse to the Opec agreement with 
Shell gaining 28p to 838p and Brit- 
ish Petroleum adding 37p to finish 
at 610p. The weight of oil-company 
shares to the FT-SE 106-share in- 
dex contributed to a rise of 162 to 
1,561.6. 

Gilt-edged government securities, 
which had benefited from sterling's 
gains in the morning, fell back after 
the announcement of July money- 
supply figures, which showed heavy 
bank lending. Longer-dated stocks 
ended with gains of around 1 point 

Money markets, Page 21 


SA plans new 
trade curbs 
on neighbours 

BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICA is to impose new 
curbs on trade with black-ruled 
neighbouring countries in retalia- 
tion against their support for sanc- 
tions against Pretoria. Mr Pik Bot- 
ha, Foreign Minister, said yester- 
day. 

In the wake of the licensing sys- 
tem on imports from Zimbabwe an- 
nounced last week, Mr Botha said 
the Government planned to intro- 
duce an import deposit scheme on 
goods passing through South Africa 
to neighbouring countries. Pretoria 
is also considering stricter border 
controls if the security situation de- 
teriorates. 

“The inevitable consequences of 
extending sanctions against South 
Africa must be that the economies 
of our neighbouring states will be 
harmed, 1 ' Mr Botha said at a press 
conference called to give his reac- 
tion to the Commonwealth leaders' 
meeting in London. 

The Foreign Minister also 
warned that Pretoria's economic 
and scientific aid to black African 
countries would be threatened if 
sanctions were stiffened. 

A mood of frustration and de- 
spondency hung over the country's 
business community at the prospect 
of effective sanctions against some 
of South Africa's key exporters. 

Mine and factory closures might 
start before the end of the year, 
leaders of the coal and steel indus- 
tries warned, if the EEC threat to 
ban imports of South African coal 


and steel were implemented soon. 

At the same time, one of the 
country's foremost economic insti- 
tutes, the Stellenbosch Bureau for 
Economic Research, said yesterday 
that despite falling interest rates - 
South African banks yesterday low- 
ered their prime lending rates from 
14 & per cent to 14 per cent - pros- 
pects for the next six months re- 
mained dim. 

Many businessmen blame the 
Government for execerbating their 
problems by digging in its heels 
against foreign pressure for funda- 
mental political reforms. 

President P. W. Botha's blunt re- 
buff of Sir Geoffrey Howe, the UK 
Foreign Secretary, last week is 
widely viewed as a contributory fac- 
tor to the sudden emergence of a 
potentially effective package of 
sanctions from the Commonwealth 
meeting. 

The Association of Chambers of 
Commerce said that the sanctions 
agreed by Commonwealth leaders 
were “counter-productive and po- 
tentially harmful to economic 
growth and employment in South 
and southern Africa. 

“The selection of the economic 
measures an South African exports 
also seems to favour certain trading 
countries with whom South Africa 
competes," it said. Curbs on foreign 

Continued on Page 10 
Details and background. Page 3; 

Editorial comment. Page 8 


Commonwealth urges 
US lead on Pretoria 

BY ROBERT MAUTHNER AND MICHAEL HOLMAN IN LONDON 


COMMONWEALTH leaders who 
yesterday endorsed new measures 
against South Africa are looking to 
the US to give further impetus to 
the international co-ordination of 
action against Pretoria. 

Mr Bob Hawke, the Australian 
Prime Minister, said yesterday he 
hoped that, by the time EEC foreign 
ministers met in mid-September to 
consider further measures against 
South Africa, the US would have 
taken a derision which would 
“strengthen the hands of those to 
Europe who want to do more." 

Sir Geoffrey Howe, the British 
Foreign Secretary, who has recent- 
ly paid two visits to southern Afri- 
ca, is due to report to his EEC col- 
leagues on September 15 and 16 on 
the failure of his attempts to pro- 
mote a political dialogue between 


Pretoria and South Africa's black 
leaders. The ministers will be con- 
sidering a ban on imports of South 
African iron, steel and coal, among 
other measures. 

In Washington yesterday con- 
gressional aides said that the deci- 
sion by the six Commonwealth 
leaders to adopt new sanctions in- 
dependently of Britain will prob- 
ably increase existing pressure on 
Capitol HH1 for new US sanctions. 

The Republican-led Senate is due 
to vote on a sanctions package al- 
though the toning of the vote is un- 
certain. 

Other Western governments also 
indicated that the outcome of the 
London summit had added to the 

Continued on Page 10 
Thatcher satisfied, Page 5 


APPLIED DATA 
SYSTEMS LIMITED 



Dealing Room ar HAMBROS BANK LIMITED. 


HAMBROS BANK LIMITED 
is expanding its Foreign 
Exchange and Capital Mar- 
kets Trading activities for 
boch of which it will be 
extending its use of the 
BETA DEALERPHONE 
SYSTEM. With the assist- 
ance of the BETA System 
(wholly designed, manu- 
factured and supported 
within easy reach of the 
City of London), HAM- 
BROS provides a wide 
range of Foreign Exchange 
and Eurobond services 
effectively, promptly and 
reliably. 


Applied Data Systems Limited design and manufacture a wide range of telecommunication and 
data systems in use by Government. Banks and industrial customers throughout the world. 

All the Company’s products are designed and manufactured to Ministry of Defence Standard 
□5-21 in a modern * clean-air,' air-conditioned environment and supported by R & D and 
Engineering Departments with in-depth knowledge of telecommunications systems. 

Often unmatched in capability and economy, the design, manufacturing and maintenance 
responses are geared to swift and competitive development, production and delivery schedules 
for small, medium and large contracts. 

Applied Data Systems Beta Dealerphone equipment is a highly sophisticated proven software 
controlled communication system specifically engineered to meet the exacting demands of 
many Banks, Dealers and Brokers involved in complex and time-sensitive transactions on the 
international money market. 

The effect of introducing th* Beta Dealerphone System allowed Applied Data Systems Limited 
to develop the concept of total turnkey projects involving a. number of facilities being brought 
together into the dealing desk positions providing each and every dealer access to all required 
facilities at the push of a button. 


* Parallel data transmission for fastest line 1 

access. I To; — APPLIED DATA 5YSTEMS LIMITED 

* Flexible modular design. 5ysterns configured I North House. North Street, 

to suit your specific requirements allowing j Carshalton, Surrey, SMS 2HW. 

easy system expansion, j T e!: . 01*647 6626 

Line assignment and re-assignment under j Please send me details of the BETA system, 
software control enabling rapid re-configura , 

tion of system by the user. j Name: Company 

* In-built diagnostics. j 

* Ail systems are supported by immediate j Company Address: 

service and maintenance to BSI approval -I 

standards. _ 

* A track record of proven reliability 1 m 

worldwide. 1 Tel, No. 


1 Company Address: 


■1 Tel. No. 
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France to launch assets sale next month 


BY PAUL BETTS IN PARIS 


THE French Government will 
select by the middle of next 
month the first two or three 
state industrial and financial 
groups to be privatised, thus 
launching Its ambitious pro- 
gramme to sell off 65 state com- 
panies over the next few years, 
Mr Edouard Balia dur. the 
Economy and Finance Minister, 
said yesterday. 

He emphasised, however, that 
the Government was not plan- 
ning to establish a precise 
calendar for the entire pro- 
gramme. It wanted to maintain 
as much flexibility and freedom 
of manoeuvre as possible. 

The first companies will be 
chosen from a shortlist of eight 
which includes two banks, two 
financial institutions, two insur- 
ance companies and two indus- 
trial groups. Paribas and Suez, 
the two leading French hanques 
d'affaires, the Saint Gobain 
glass and pipes group, the 
Credit Commercial de France 
(CCF) banking group and the 
GAN insurance company are be- 
lieved to among them. 

The Government, which wants 
the first batch of privatisations 
to be ''exemplar?-" (in Mr Bal- 
ladur’s words), is expected to 
pick companies whose strong 
financial situation and signifi- 
cant international presence will 


help launch the programme suc- 
cessfully. 

Candidates to start off the 
programme are Saint-Gobain, 
Paribas and Suez. The latter 
two have long excited the 
appetites of domestic aod 
foreign investors, while Saint 
Gobain’s multinational quality 
and healthy financial position 
has made it a prime candidate. 
Indeed. Saint-Gobain has been 
gearing itself up for privati- 
sation by reducing Its subsiao- 


ITT to set up a French- 
controlled telecommunications 
venture which will be second in 
size only to AT&T. 

The heads of nationalised 
groups have been firmly told 
by Mr Balladur that they must 
concentrate on managing their 
companies efficiently and en- 
hancing their international 
competitiveness and not involve 
themselves at this stage in 
privatisation. He made clear 
last Friday when talking to the 


The Government is expected to pick companies 
whose strong financial situation and international 
presence will help launch the programme 
successfully. 


tial stake in Generale des Eaux, 
France's biggest private water 
distribution group, and appoint- 
ing its financial director, Mr 
Jacques Henri David, as 
managing director. 

Compagnie Generale d*Elec- 
triciie (GCE) the telecommuni- 
cations and engineering group 
had been expected to be among 
the first industrial companies 
to be sol doff but the Govern- 
ment is now likely to delay Its 
privatisation to give it time to 
digest its recent agrement with 


recently appointed chairmen of 
the 25 main groups to be 
privatised that the Government 
and not the companies would 
orchestrate the programme. 

Before the end of this month, 
the Government is expected to 
name new people to head the 
40 so-called secondary state 
groups. Once the first com- 
panies to be privatised, have 
been chosen, the independent 
valuation commission will sug- 
gest their market value, draw- 
ing their recommendation from 


detailed audits. The Govern- 
ment will then fix the offering 
price. 

At the same time, it is pre- 
paring to launch in the autumn 
two public relations campaigns 
to promote the sale on tele- 
vision. radio and in newspapers. 
The companies will also organ- 
ise their own campaigns. Two 
companies are expected to be 
privatised by the end of this 
year and a third by the middle 
of next when one or two more 
may also be offered for sale. 

The Government is aiming to 
sell FFr 40bn-FFr 45bn 
(£4bn-£4.5bn) worth of assets 
a year since this amount is 
regarded as manageable for 
financial markets to absorb. It 
also favours share ownership 
by the employees of newly- 
privatised groups as well as 
encouraging small French in- 
vestors to buy shares. Up to 
10 per cent of the shares will 
be offered with special incen- 
tives to employees, and small 
investors will be enabled to 
exchange certain Treasury 
securities for shares in privat- 
ised companies. 

The way in which Parliament 
finally approved the privatisa- 
tion legislation last week has 
also been a source of satisfac- 
tion for Mr Jacques Chirac, the 


Prime Minister. After the un- 
expected rebuff last month of 
President Francois Mitterrand's 
refusal to sign the decree 
enabling the Government to by- 
pass Parliament, be was forced 
to put his programme through 
the National Assembly and the 
Senate. 

However, he managed to 
regain the political initiative, 
especialy since the final version 
of the law reinstated several 
proposals which had been 
dropped earlier in an effort 
to compromise with Mr Mit- 
terrand and to satisfy the Coun- 
cil of Slate and the Constitu- 
tional Council, the country’s 
two leading legal bodies. 

Thus, restrictions on foreign 
ownership of shares in pri- 
vatised companies were eased, 
raising the ceiling from IS per 
cent to 20 per cent. The 
Government will also be able 
to own a "golden share" giving 
it a veto right in privatised 
groups for a period of five years. 

These last-minute amend- 
ments to the law appear to have 
reduced the risks of a clash 
wiib the European Commission, 
which had criticised the original 
proposals as breaching EEC 
rules by discriminating between 
French and other EEC inves- 
tors. 


Norwegian hoteliers fail 
to win Chernobyl claim 


Craxi promises 
continuation of 


BY FAY GJEST ER IN OSLO 


political stability 


Poland plans closer links 
with Israel despite Arabs 


THE NORWEGIAN Government 
has refused to compensate the 
country's hotel and restaurant 
owners for loss of trade, claimed to 
be worth several million kroner, as 
a result of the Chernobyl nuclear 
disaster. Fall-out fears, coupled 
with worries about terrorism in Eu- 
rope, have sharply reduced the 
number of US tourists visiting Nor- 
way this year. 

Two trade associations had ap- 
pealed to the Transport Ministry 
for such assistance, pointing out 


that there are plans to pay compen- 
sation to farmers and reindeer 
owners for produce and meat 
Mr Kjell Borgen, Transport Min- 
ister, said the Norwegian authori- 
ties could not be blamed for the fact 
that Americans were unwilling to 
visit Norway this year. On the other 
hand, it was direct government in- 
tervention - in the form of restric- 
tions on sales of radioactive meat 
and produce - which had led to in- 
come losses to farmers and rein- 
deer owners. 


By David Lane in Rome 

MB BETTINO CRAXI, Italy’s 
Prime Minister, promised a con- 
tinuation of political stability 
when he presented Parliament 
yesterday with the programme ol 
his new, five-party coalition. 

Ending the political crisis 
which erupted with the resigna- 
tion of his three-year-old coali- 
tion 35 days ago, the Prime Min- 
ister e mph asised the importance 
of political stability in dealing 
with Italy's economic problems. 


BY LESLIE COLiTT IN WARSAW 


POLAND is to go ahead with plans 
to improve relations with Israel 
despite objections from several Ar- 
ab countries. 

Mr Jerzy Urban, the Palish gov- 
ernment spokesman, said yester- 
day that Poland and Israel would 
"very soon” implement an earlier 
decision to establish visa sections in 
Warsaw and Tel Aviv. 

The Soviet Union and Israel 
agreed this week to begin talks in 
Helsinki on re-establishing consu- 
lar relations. The Warsaw Pact 
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Israel considers Soviet 


role in Mideast talks 


BY ANDREW WHITLEY IN TEL AVIV 


ISRAEL said yesterday it was 
willing to let the Soviet Union 
participate in the first stages 
of an international peace con- 
ference on the Middle East, 
provided Moscow first re- 
establishes full diplomatic 
relations. 

Describing a Soviet proposal 
for the two countries to hold 
talks later this month on con- 
sular affairs as “a positive 
move,” Prime Minister Shimon 
Peres said yesterday: “We want 
cultural ties, economic ties, 
commercial ties." 

However, Israel would not 
ignore the question of Soviet 
Jewry. The rate of emigration 
of Soviet Jews — part of a 
community estimated at 2.5m — 
dropped to its lowest ever point 
in the first half of 1986. 

Middle-ranking officials from 
the two countries are to open 
talks in Helsinki on August 17, 

Speaking to students in 
northers Israel, the Israeli 
Prime Minister cautioned that 
Israel would only move at the 
pace of the Soviet Union, which 
broke relations with Israel 
after the 1967 Middle East war. 

" We’re not getting overly 
excited ... we want to main- 



of its well known desire to 
participate in any Middle Eat 
peace conference. 
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With fust o vet two months to 
go before he is due to hand 
over the reins of government 
to Mr Yitzhak Shamir of the 
Likud. Mr Peres was .in, an 
ebullient mood yesterday at 
this latest stroke of good for- 
tune for him self and Israel on 
the international front 


Mr Feres: “We want com- 
mercial and economic ties * 1 


tain a sense of proportion,” he 
said. “The Russians were the 
ones who broke off relations 
with us and it Is up to them 
to renew them." 


Noting that the re-crtabUah- 
ment of diplomatic relations 
with Spain, the summit meeting 
with King Hassan of Morocco 
we will see what they propose, 
the Soviet Union had all taken 
place recently, in rapid succes- 
sion, the Prime Minister said 
the Helsinki meeting would be 
another step towards breaking 
up other nations’ reservations 
about contacts with XsraeL 


A senior Western diplomat in 
Tel Aviv yesterday noted that 
the Soviet Union's estrange- 
ment from Israel had been a 
factor which stood in the way 


Mr Shamir, currently serving 
as Woreign Minister -in the. 
coalition government, was much 
more circumspect. He told the 
army radio: “At thlg stoge, 
we'll see what th. eypropose, 
what they say and in terms of 
that we’ll prepare our 
positions.'* 


Jordan aims to boost 


countries, with the sole exception of j 
Romania, broke off diplomatic re la- ■ 
tions with Israel after the six-day 
war in June 1967. 

Diplomats in Warsaw said sever-' 
al Arab governments had voiced 1 
their displeasure to Poland over its 
plans to improve relations with Is- 
rael. Mr Tareq Aziz, the Iraqi For- 
eign Minister, postponed planned- 
visit to Warsaw late last month. 

Poland has extensive economic 
ties with the Arab world where tens 
of thousands of Poles work 


services investment 


BY TONY WALKER, RECENTLY IN AMMAN 


JORDAN PLANS a big increase 
in investment in its services 
sector to boost jobs in the face 
1. of serious unemployment, 
I especially among skilled and 
professional employees. 

In its 19S6-1990 five-year plan 
now being circulated among 
relevant ministries. Jordan plans 
to allocate 40 per cent of total 
investment of JD S.lbn (£6.4bn) 
to the services sector, compared 
with less than SO per cent of 
investment in the previous plan. 

The recession in the Arab 
world due to the collapse of the 

011 market is contributing to 
high levels of unemployment 
among doctors and engineers in 
Jordan. In some cases, jobless- 

j ness in the professions ex- 
ceeds 30 per cent. 

The World Bank, in a 1984 
study of job prospects in Jordan, 
forecast unemployment in the 
1990s of more than 30 per cent, 
TSbtt modifier thar figure after 
Jordanian objections. Present 
unemployment rates are in the 
range of 10-12 per cent. 

Other elements of Jordan’s 
1986-1990 plan include: 

• Provision for annual real 
growth in gross domestic pro- 
duct of 5 per cent, compared 
with very high rates of growth 
in the past. GDP growth reached 

12 per cent between 1975 and 
1980. 

• Plans to provide more than 
200,000 new jobs during the 
next five years to cope with a 
growing population and the re- 


turn of Jordanian workers from 
neighbouring Arab countries hit 
by the oil price collapse. 

• A reduction in annual growth 
of imports to 2.8 per cent for 
goods and 3.6 per cent for ser- 
vices. Increases in exports at 
an annual rate of 8J3 per cent. 

• Foreign borrowings of 
JD 1.04bn or 33 per cent of 
gross investment. 

An executive summary of the 
plan indicates that priority will 
be given to changing the struc- 
ture of the economy in favour 
of commodity-producing sectors. 

Attention, it says, is being 
given ro agricultural production, 
expected to grow at a rate of 
7-8 per cent through increases 
in irrigated land and livestock 
production, and more efficient 
use of agricultural inputs. 

Efforts will also be made to 
boost phosphate and potash 
mining, important export in- 
dustries. The" mattuMrtiiring 
sector will, likewise, be ex- 
pected to play a greater role 
in the national economy- 
through better utilisation of ' 
existing capacity. | 

Agriculture will receive 10 ] 
per cent of total investment in i 
the new five-year plan com- 
pared with between 5 and 7 
n»>r rent in the last two plans. 
Jordan will continue to pour 
the bulk of investment into 
infrastructure, including water 
and irrigation systems, commu- j 
nications and transport, and 
social services. 


Bush falls 
to negotiate 
agreement 
over Taba 


By Our Cairo Correspondent 


MR GEORGE BUSH, the US 
Vice President, has failed in an 
attempt to persuade Egypt and 
Israel to overcome their differ- 
ences on a territorial dispute in 
Sinai in time for an agreement 
to be signed while he was in the 
region. 

Mr Bush left Cairo yesterday 
afternoon at the end of a 10-day 


Middle East tour which also 
took him to Israel and Jordan. 


Delhi to create security 
belt along Pakistan border 


took him to Israel and Jordan. 

American officials worked 
frantically to get the two sides 
to initial an agreement. Mr 
Bush wanted progress on the 
vexed Taba Issue to add sub- 
stance to his Middle East 
mission which appeared to have 
little point beyond being a 
Hag-waving exercise tor his 
presidential .ambitions. 

Mr Bush announced that Mr 
Richard Murphy,-, the . US 
Assistant Secretary of State for 
Middle East Affairs, would 
remain in Egypt -to help the two 
sides agree on details of arbitra- 
tion for Taba, retained by 
Israel when it handed the rest 
of the Sinai back to Egypt in 
1982 under the terms of the 
2979 peace treaty. 

Israeli and Egyptian officials, 
presently engaged in a round 
of negotiations in Cairo, have 
been inching towards agree- 
ment on documents to be pre- 
sented to an international arbi- 
trator. 


BYK.K. SHARMA IN NEW DELHI 


THE INDIAN Government is 
to go ahead with plans to take 
over security arrangements in 
a 5 km belt all along the west- 
ern border with Pakistan. 
Approval by parliament is ex- 
pected to be obtained next 
week on Premier Rajiv Gandhi's 
return to India. 

The main reason for creat- 
ing the security belt, which 
will be patrolled by troops and 
para-military forces directly 
controlled by the central gov- 
ernment. is to check terrorism 
by Sikh extremists. 

The Government is pressing 
ahead with the plan in spite of 
vigorous opposition to it from 
the Sikh Akali Party govern- 
ment of Punjab whose chief min- 
ister, Mr Surjit Singh Barnala, 
feels other measures should be 


taken to seal the border with 
Pakistan. Law and order 
usually comes under state gov- 
ernments. However, under the 
constitution, the central Gov- 
ernment can, with parliament's 
approval, declare any part of 
the state “a protected area” 
and take over security arrange- 
ments there. 

Evidence is growing that Sikh 
terrorists are operating from 
bases in Pakistan and that, after 
committing acts of terrorism in 
border districts in Punjab, they 
cross the border for safely. 

The extremists aim is to 
force the Hindu minority in 
Punjab to migrate to adjacent 
states and to cause communal 
violence elsewhere so that Sikhs 
living outside Punjab return 
to their parent state. 


Chinese factory raises 
capital by selling shares 


BY COUNA MACDOUGALL 


FOR THE first time in the 
northern Chinese city of Tianjin 
and for almost the first time 
anywhere In China, a factory 
has begun to raise capital 
directly from private citizens. 

The Tianjin bicycle plant, 
famous throughout China for 
its high quality Flying Pigeon 
machine, plaus to sell 10 m yuan 
(£1.8m) worth of what factory 
officials call shares. In fact 
these seem closer to a type of 
loan since the purchasers do not 
appear to own part of the com- 
pany. 

Tianjin, China's third most 
important city. Is a major in- 
dustrial centre and seaport. 
Until recently it seemed to lag 
slightly in carrying out leader 
Deng Xiaoping’s economic re- 
form policies because of its slow 
recovery from the disastrous 
1976 earthquake. 

The Flying Pigeon factory 
has already sold 6m yuan worth 
of shares out of the 10m yuan 
worth. It did so within three 
hours of putting them on the 
market earlier this year. The 
remaining 4m yuan worth will 
be snapped up as soon as sales 
begin in the next few weeks, 
factory officials believe. 

The shares are sold at a 


value of 200 yuan each, and 
each carries a ticket allowing 
the holder to buy one bicycle. 
High quality cycles are in short 
supply in China, and can 
normally be purchased only 
with a ration card issued at the 
customer’s place of work. 

A fixed dividend of around 
8 per cent, slightly higher than 
the People's Bank of China's 
deposit rate, will be paia 
annually. The issue is guaran- 
teed by the People's Bank, said 
Fu Wei. head of the factory's 
director’s office, and will be 
re-paid In two years' time. 

The share certificates do not 
carry the owner's name and 
selling privately as face value 
is permitted. However. Fu Wei 
acknowledged that there was no 
way of preventing their chang- 
ing hands at higher prices. 

The management is raising 
capital this way because bank 
credit is tight this year follow- 
ing the economic overheating 
of 1985. Investment is needed 
for new workshops and equip. : 
meat to improve quality and 
introduce new models. 

The factory's bicycles, pro- 
duced at the rate of 10.000 per 
day. sell in the stores at 140 to 
200 yuan each. 


One of the main sticking 
points has been the wording of 
the question to be put to the 
adjudicators. Egyptian and 
Israeli historical claims to the 
area under international law 
differ markedly. 

US officials have made pro- 
gress in their efforts to get the 
two sides to compromise, but 
sticking points remain and the 
US has appeared more enthu- 
siastic about securing an agree- 
ment than the two sides them- 
selves. 

Meanwhile, Mr Bush outlined 
a set of principles for settle- 
ment of the Middle East dis- 
pute that, he said, reflected his 
understanding of discussions 
with Mr Shimon Peres, the 
Israeli Premier, King Hussein 
of Jordan, and Egypt’s Presi- 
dent Hosni Mubarak. - 

He reiterated his govern- 
ment’s belief in the importance 
of direct talks between Israel 
and Jordan, saying the “US 
believes in the importance of 
face-to-face negotiations, 

“We recognise that direct 
negotiations may involve ; the 
framework of an international 
conference or forum structured 
in a way that permits progress 
and not paralysis; agreement 
not dictates.'* 

Mr Bush said an international 
conference would include -the 
participation of parties to the 
dispute plus the five permanent 
members of the UN Security 
Council, including the Soviet 
Union. 

Mr Bush scald there was no 
reason why agreement could 
not be reached on* some of the 
outstanding Middle East ques- 
tions without Syrian participa- 
tion. • - 
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Sanctions move likely to raise US pressure 


BY OUR FOREIGN STAFF 

THE DECISION by the six 
Commonwealth leaders to go 
ahead with their own sanctions, 
leaving: - Britain behind, win 
probably add to the already 
strong pressure for new US 
sanctions on Capitol Hill, 
Congressional aides . said 
yesterday. 

It is still not certain, 
however, whether the 
Republican-led senate will be 
able to vote on a sanctions 
package before it starts Its 
August recess at the end of next 
week. The Democrat-controlled 
House of Representatives has 
already passed a sweeping 
sanctions bill, severing -virtu- 
ally all US commercial ties with 
South Africa. 

Congressional aides said 
yesterday that the Common- 
wealth action would probably 
not change any votes in the 
Senate, where sanctions 
supporters were already hoping 
for a two-thirds majority,- but 
that It should add to the general 
momentum building behind the 
package. ... 

Other Western governments 
yesterday . acknowledged that 
the outcome of the mini-summit 
had added to the growing pres-' 
sore for sanctions. 

West : Germany’s centre right 
government, whose resistance 
within -the European Com- 
munity to sanctions has been 
matched only by that of Britain, 
now increasinly accepts that 
some form of co-ordinated 
economic action against South 
Africa is inevitable. 

Investment 

curb 

dismissed 

By Fiona Thompson and 

Chris Cragg . “■ 

BRITISH INDUSTRY yester- 
day shrugged off as irrelevant 
the Government’s proposed 
voluntary ban on new invest- 
ment in South Africa. 

“It won’t have a great deal 
of effect. There Is very little 
investment going os," said Mr 
Nell Fonter of the British 
Industry Committee on- South 
Africa, a group of 50 com- 
panies with South African 
Interests formed earlier this 
year at the lnstftgatkm of the 

Confederation of British 

Industry- and the UK/ South 
African Trade Association. 

- No major projects were 
under way at the moment Mr 
Forster said. -' The commercial 
risks were too hlgh- 

gfany - computes* 1 4n veto e d •, 
In South Africa wore unsure 
exactly what .the baajvonld 
mean tn pnrilce.vThe'fMpwtt- 
anent of Traxteand Industry . 
would only-WTt&etdarllmt 
it was “considering the man- 
ner in which to Operate It” 
and hoped to know by the 
end of the week. 

The Gove rnme nt-pan Export 
Credits Guarantee Depart- 
ment said It too was not 
entirely sure how.it would be 
affected by the bun. There 
was “ not much dema nd" for . 
Insurance of new Invest m e nt s 
In South Africa, but there 
was no question of a British 
ban on export credits. 

Barclays, which has a 4M 
per cent sta ke in South 
Africa's largest . banking 
group .Barclays National 
Bank, said the voluntary 
ban “ by aid huge win not 
affect us at alL” ; 

The bank has Tersistently 
staled since March that It did 
■ not Intend, to commit new 
investment to South Africa, 
until the regime gains inter- 
national credibility.” • 

Hill Samuel, one of the 

leading foreign institutions 
arranging loans f« S<mth 
Africa last year, sai d: “I n 
practice, there is a : virtual 
voluntary ban on further in- 
vestment on strictly commer- 
cial grounds." The merchant 
bank itself has not pot any 
direct Investment into the 
country in the past 1? years. 

Shell, with substantial coal 
nmt refining int e rests In the 
country, said: “We do net 
know exactly what the new 
measures: vriU. be. but for 
many years now Shell South 
Africa's capital requirements 
have been met out of Us own 
cash generation and local loan 
finance and the company has 
not required an injection iff 
grow frauds." . 


EUROPEAN COAL supplies 
are likely to be most dis- 
rupted if, as seems increas- 
ingly likely after the minJ- 
snmmit the EEC goes ahead 
with its co-ordinated package 
of sanctions against South 
Afrlea, writes Tim Dickson 
in Brussels. 

Figures from the European 
Commission yesterday showed 
that Community imports of 
coal from South Africa in 
1985 accounted for Ecus 
l£7bu (£875m) by value — 
between a filth and a quar- 
ter of total EEC coal imports. 
Italy and France are South 
Africa’s biggest customers in 
this respect, followed by 
West Germany and Denmark. 

These countries will pre- 


Sami] ar views came from 
spokesmen In France, Japan, the 
Netherlands and Scandinavia. 

In Bonn, the main impact of 
the London summit has not been 
the open rift between Britain 
and the six other participants, 
but rather that for the first 
time, however, reluctantly, Mrs 
Thatcher has declared that she 
would do nothing to block any 
EEC ban on imports of coal, 
iron, steel and Krugerrands 
from South Africa. 

Such a decision could be taken 
in mid-September, when Sir 
Geoffrey Howe, the British 
Foreign Secretary, is due to re- 
port on his mission to southern 
Africa, undertaken cm the Com- 
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sumably be able to find alter- 
native deliveries from the 
other main sources— notably 
the US. Australia and Poland. 

A ban on iron and steel 
imports, on the other hand, 
would be less serious from 
the Community's point of 
view- South Africa accounts 
for only Ecus 424m of the 
more than Ecus lObn of im- 
ports into member states 
last year. Germany with a 


munity’s behalf. Efforts to 
initiate a dialogue between 
black and white failed. 

Although Chancellor Helmut 
Kohl disapproves of economic 
sanctions, maintenance of that 
stance would leave Bonn totally 
exposed within the EEC. 
Hitherto the West Germans, 
whose £2bn investment in South 
Africa is third only to that of 
the US and Britain, have been 
able to allow London to take 
the main fire for refusing to 
take action. 

But Mr Juergen Moellemann, 
Minister of State at the Foreign 
Ministry, said yesterday that 
without movement by Pretoria, 
the Community would not be 


Ecus 147m share is comfort- 
ably the biggest taker. 

A Commission official 
pointed out however: “You 
can find these products on 
the market everywhere at the 
moment.” 

As for gold coins. Kruger- 
rands represent Just over 
Ecus 142m of the total Ecus 
404m imported by the EEC 
last year- The Germans, Bel- 
gians and Luxero bo urge rs 


able to avoid a decision if it 
was to maintain its credibility. 
“ We all have our doubts about 
the effectiveness of sanctions. 
But sometimes you have to take 
other points of view into 
account and decide on measures 
which also have their disadvan- 
tages," he said. 

"-Japan, South Africa's second 
largest -trading partner, will 
'almost certainly observe 
sanctions agreed by the West, 
according to Government 
officials, who said Japan would 
co-ordinate with the US and 
the EEC on any new measures. 
Local newspapers said Tokyo 
might announce a ban next 
month on iron and coal imports 


spoke for almost all the South 
African element, after Brit- 
ain's unilateral han. 

Total EEC gold imports 
ffom South Africa were Ecus 
1.743bn in 1985. 

Total Community imports 
from South Africa (includ- 
ing Spain and Portugal) 
amounted to Ecus 9Jbn in 
1985. with exports of Ecus 
5.54 bn. 

Separate figures from the 
Commission show that be- 
tween 1980 and 1984 net new 
investment by EEC countries 
in South Africa (excluding 
Britain) rose from Ecus 337m 
to Ecus 482m. Direct invest- 
ment by the UK (excluding 

oil companies) totalled Ecus 

504m ID 1983. 


and on tourists and flights from 
South Airica. 

French officials pointed out 
that Mr Jean-Bernard Raimond, 
the Foreign Affairs Minister, 
bad more than once expressed 
his regrets that firmer sanctions 
had not been adopted so far. 
France has always been in 
favour of adopting sanctions 
against South Africa, although 
Mr Jacques Chirac, the Con- 
servative Prime Minister, re- 
cently questioned their useful- 
ness. 

The Dutch Government wel- 
comed Mrs Thatcher's decision 
not to stand in the way of EEC 
action on iron, steel and coal: 


MINI-SUMMIT LEADERS CRITICISE BRITAIN 


Front-line states plan strategy meeting 


BY ROBERT MAUTHNER AND MICHAEL HOLMAN 


OFFICIALS FROM the front- 
line states, the group of six 
black-ruled countries in 
southern Africa, win meet 
shortly in the Angolan capital 
of Luanda to discuss the imple- 
mentation of Commonwealth 
measures against South Africa, 
including the ban on air links, 
President Kenneth Katinda of 
g»mhia said yesterday. 

Dr Kaunda, speaking at a 
press conference in London, 
gave no further details. 

Dr Kaunda. one of the seven 
Commonwealth leaders who 
attended a two-day mini-summit 
on South Africa, criticised Mrs 
Margaret Thatcher's refusal to 
support a wide-ranging package 
of new measures against Pre- 
toria which the other six leaders 
have recommended to the rest 
of the Commonwealth. 

Mrs Thatcher cut a “very 
^pathetic picture” at the summit, 
said Dr Kaunda, accusing the 
Prime -Minister of being com- 
mitted to the defence of British 
■interests!. in South, Africa “at 
the expense of her fellow human 
beings. 

“This is a very sad day when 
the Commonwealth can fail to 
act unanimously on an issue of 
this grave importance because 
a British Prime Minister has 
failed to realise the importance 
of this critical hour." said Dr 
Kaunda. 

The .president paid an 
unexpected tribute to Sir 
Geoffrey Howe, the British 
Foreign Secretary, who led the 
EEC's recent Initiative to start 
political dialogue in South 
Africa. 

Sir Geoffrey reported on his 
mission to the London mini- 
summit and gave what Dr 
Kaunda called & “fantastic" 
briefing. 

• “if Mrs Thatcher cannot 
listen to us, she must listen to 
her ' foreign secretary," Dr 
Kaunda told the press 
conference. 

- Mr Bob Hawke, the Austra- 
lian-. Prime Minister, said 
yesterday Mrs Thatcher was 
undermining Britain's long-term 
economic interests by her 
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Trevor Humphries 

Forging new alliances: Mr Bob Hawke, the Australian Prime 
Minister, and Mr Robert Mugabe, premier of Zimbabwe, in 
earnest discussion after the mini-summit. 


refusal to support the wider list 
of sanctions adopted by other 
Commonwealth countries. 

"The point I was trying to 
convey to her, more than any- 
thing else, was that I, and most 
of us, accepted the validity of 
her concern for British econo- 
mic interests in South Africa," 
Mr Hawke said in an interview 

“But that very concern, if 
properly analysed, is one which 
should lead to increased and 
meaningful sanctions, because 
there is no doubt that the tide 
of history is not going to stand 
still in South Africa. 

Mr Hawke said the leadership 
of the African National Con- 
gress and the African front-line 
states was still essentially 
moderate, but might not remain 
so. 


Mr Rajiv Gandhi, the Indian 
Prime Minister, told another 
press conference yesterday that 
Britain was no longer the 
leader of the Commonwealth 
as a result of its rejection of 
its partners' proposals for 
sanctions against South Africa. 

Describing the measures 
taken by Mrs Thatcher's 
government — a voluntary ban 
on new investment and on 
South African tourism promo- 
tion — as “almost insignificant," 
Mr Gandhi said Britain was 
losing its position in the 
Commonwealth because “it is 
compromising on basic values 
and principles for economic 
ends.” 

The Indian Prime Minister 
said there had been no row at 


Banks ease prime lending rate by half point 


BY BERNARD SIMON IN JOHANNESBURG 


EFFORTS BY the South African 
.Government to inject new life 
into the depressed domestic 
economy have led banks to 
lower their prime lending rates 
from 14.5 per cent to 14 per 
cent • 

The drop in interest rates 
follows growing liquidity in 


domestic financial markets and 
a half-point cut in the reserve 
bank’s discount rate earlier this 
week. The prime rate has fallen 
steadily since reaching a peak 
of 25 per cent at the end of 
1984. Stort-terra interest rates 
are at their lowest levels in 
three years. 


One of the country's foremost 
economic institutes, the Stellen- 
bosch Bureau for Economic 
Research, said yesterday that 
despite falling interest rates 
and other measures to stimulate 
the economy, prospects for the 
next six months remain dim. 

The bureau said South Afri- 


can business and consumers 
were “grappling with a confi- 
dence crisis ” caused by domes- 
tic and international-, political 
uncertainty, rising unemploy- 
ment, falling living standards, 
high inflation, continuing 
capital outflows and the emigra- 
tion of skilled workers. 


Conciliatory Army spoils fun as 
™f her politicians prevaricate 

to OAnlnnOD FOR A “tid-summit it was -■ ” 

tUUVlUtC quite a little conference. For Manibnor 


the Commonwealth review con- 
ference, only disappointment. 
“We are disappointed because 
Britain has traditionally stood 
for certain principles and 
values — human rights, dignity 
and democracy” 

The six Commonwealth mem- 
bers which had agreed on the 
Nassau list of sanctions bad not 
discussed any retaliatory 
measures and India had no in- 
tention, as was reported last 
week, of abrogating its most- 
favoured-nation treatment of 
Britain in respect of trade. 

Mr Robert Mugabe, the Zim- 
babwean Prime Minister, 
fiercely attacked Mrs Thatcher, 
and hinted that Zimbabwe 
might take action against 
British interests in his country 
as the restul of Britain's refusal 
to adopt more effective sanc- 
tions against South Africa. 

At an early morning press 
conference in Lancaster House. 
Mr Mugabe said: “Britain has 
let the people of South Africa 
down — that is our Judgment 
. “ i-wish to register my utter 
dismay and bitter disappoint- 
ment with the position taken by 
Britain at this summit That 
position will not bring comfort 
and consolation to the hearts of 
many in South Africa. They 
see in Mrs Thatcher’s stand 
support for apartheid. So do 
we, the front-line states. 

" We will have to examine in 
our own way and in our own 
situation whether those who 
support apartheid, who also 
have interests in our own coun- 
tries, must be allowed to get 
away with it, without their 
interests being adversely 
affected.” 

Mr Mulroney, while showing 
less open hostility to Mrs 
ThatCher, nevertheless stressed 
what be saw as the logical 
inconsistency of her position. 

Referring to his meeting with 
Mrs Thatcher in Canada two 
weeks ago, Mr Mulroney said: 
“Mrs Thatcher said no sanc- 
tions at any time because they 
were immoral. Now the govern- 
ment of the UK has endorsed 
sanctions. This is a serious 
move which I applaud." 


By Pater Riddell, Political Editor 

ONE OF Mrs Thatcher’s most 
remarkable qualities is her 
resilience. Just after mid- 
night yesterday morning, 
after two days of gruelling 

discussions, she looked 
relaxed and in command as 
she faced a half-hour Press 
conference and then a further 
hour of radio and television 
interviews. 

Her tone was conciliatory, un- 
like at the Nassau conference 
last October, when she infuri- 
ated other Commonwealth 

leaders by vividly pointing 
out bow little she had con- 
ceded. This time she sought 
to minimise divisions. The 
contrasting measures put 
forward by Britain and other 
Commonwealth countries 
merely reflected different 
perspectives, obligations and 
degrees of involvement with 
South Africa, she said. 

The Prime Minister was yester- 
day understood to regard the 
outcome of the mini-summit 
as “ very satisfactory." 
Certainly there was no walk- 
out, nor any departures from 
the Commonwealth, and 
listening to her, no one might 
think that other participants 
were portraying her as 
isolated and out of step. 

But other impressions were 
different. Insults ranged from 
Mr Rajiv Gandhi's assertion 
that Britain had given up the 
moral leadership of the Com- 
monwealth, to President 
Kenneth Kaunda's description 
of her performance as “very 
pathetic-’’ 

These barbs may, of course, do 
Mrs Thatcher little harm at 
home. Opinion polls show the 
public is divided on the 
merits of sanctions but this 
does not mean that voters are 
particularly concerned about 
South Africa. In so far as the 
public cares, it may, on 
balance, favour Mrs Thatcher's 
views, particularly in the light 
of popular dislike of the with- 
drawals from the Common- 
wealth Games. Populist senti- 
ment has also been stirred 
up by mass market papers 
against one-party black 
African states threatening 
Britain. 

Mrs Thatcher has also pre- 
served the unity of her own 
party on the issue. Although 
many Ministers and back- 
benchers have reservations 
about her occasionally strident 
tone, there has been more 
public unity than many party 
leaders initially feared. Only 
about two or three dozen 

. have rebelled. 

Yet there are still -major ques- 
tions about Britain's negotiat- 
ing position. 'A case can be 
made for its consistency, at 
least as envisaged by the 
Foreign Office since last 
autumn, based on the threat 
of limi ted measures to signal 
disapproval of the Pretoria 
regime unless it took major 
steps to start internal negoti- 
ations. 

Yet Mrs Thatcher’s public re- 
marks have given the appear- 
ance of inconsistency. 

At the same time as stressing 
the damaging nature of sanc- 
tions, Mrs Thatcher claims 
what credit she can for 
Britain's limited measures. 
They will, she says, have a 
bigger practical effect than 
the longer Commonwealth list 
because of the UK’s close ties 
with South Africa. 

One senior Minister recently 
remarked that Mrs Thatcher 
at times appeared to be more 
opposed to sanctions than to 
apartheid. Whether or not 
she can sustain her policy 
depends primarily on inter- 
national developments — not 
only In South Africa but also 
in the US, where the Congress 
is due to agree a package of 
measures and In the EEC. 
where there may be pressure 
to go further than what was 
proposed In The Hague in 
late June. 

By elevating Britain’s treaty 
obligations to the EEC over 
historical ties to Common- 
wealth Mrs Thatcher has 
implicitly accepted the pace 
of pressure as determined by 
her European Community 
partners. 


FOR A mini-summit it was 
quite a little conference. For 
a start, it ended half a day 
early, a rare event indeed for 
an international meeting with 
so much at stake. To celebrate 
this achievement, the final 
statements were even more 
hilarious than usual — except 
to the ears of their authors of 
coarse. 

U Prof A J. Ayer, author 
of “ Language, Truth and 
Logic” should ever revise his 
celebrated work, he could well 
include a number of choice 
examples from this conference 
to illustrate the imprecision 
with which words are used. 

Thus we were told, not by 
one Commonwealth leader but 
by six, as well as by that 
renowned word-smith Sir Shri- 
dath ” Sonny " Ramphal, the 
Commonwealth Secretary- 
General, that Commonwealth 
unity had actually been 
reinforced by the fundamental 
disagreement between Britain 
and Its partners. 

Mis Thatcher made her own 
particular contribution to the 
stream of logical contradictions 
that emanated from the gilded 
salons of Lancaster House and 
the considerably more seedy 
premises of the Old Bath Club, 
where the press centre was 
located. 

Having argued for months. If 
not years, that she was opposed 
to economic sanctions because 
they did not work in practice, 
the Prime Minister maintained 
that Britain’s two mini-sanc- 
tions would have a much 
greater impact than the long 
list of sanctions adopted by the 
other six. because of the UK’s 
more important economic ti.es 
with South Africa. 

What is more, all this was 
said with a straight face. What 
certainly was not a laughing 
matter was the manner in which 
the British Army impinged on 
the conference, as if they did 
not have enough to do in 
Northern Ireland. 

For reasons best known to 
the Home Secretary or the 
C-in-C Southern Command, the 
Old Bath Club, which posssibly 
owes its name to the water 
which constantly drips through 
the ceilings on unsuspecting 
journalists, was over-run by 
military policemen and — to 
make matters worse — military 
police-women. Not just ordinary 
MPs, with their red peak caps, 
so belived by national service- 
men of old, but their space age 
equivalents in camouflaged 
battle-dress and red berets. 

They had. it is true, been 
instructed in the more polite 
forms in which civilians nonar. 
ally address each other, instead 
of the more robust language 
spoken in Aldershot barracks. 
But that — together with Mrs 
Thatcher’s voluntary ban on 


Robert Mauthner 
reports on 
manoeuvres 
inside and outside 
the conference hall 

new investment and tourism 
promotion— was the only con- 
cession made on Monday. 

The astonished journalists 
were commanded, herded and 
marched to press conferences 
like so many new recruits, and 
then only if they had the right 
ticket tied to their lapels, which 
changed colour every day and 
for every event. 

It was hardly more fun inside 
the conference hall, if one or 
two of the Commonwealth 
leaders, who shall be nameless 
to protect their safety, are to 
be believed. In an effort “to 
keep the temperature down" 
the leaders were reported to 
have spoken in such hushed 
tones that Sir Lynden Pindllng, 
the Bahamian Prime Minister 
and chairman, frequently had 
to tell them “to speak up.” 

One who found little difficulty 
in doing so. to no-one's surprise, 
was the Prime Minister of the 
United Kingdom, but she also 
irritated more than one of her 
colleagues by constantly inter- 
rupting their contributions to 
the debate. 

It took the seven leaders one 
afternoon to establish that the 
progress made by the South 
African Government towards 
dismantling apartheid since the 
last Commonwealth Heads of 
Government meeting in Nassau 
in October 1985 had been “in- 
adequate." It took them an- 
other morning to make sure 
that no-one had misunderstood 
each other's position and 
another two or three hours to 
decide that “they would agree 
to disagree.” 

Before that fateful moment, 
between 5 and 6.30 pm on Mon- 
day afternoon, Mr Bob Hawke 
and Mr Brian Mulroney. the 
Australian and Canadian Prime 
Ministers, were despatched by 
their colleagues to see whether 
Mrs Thatcher was prepared to 
play a last card — even if it was 
only a two of clubs. 

But they found the Prime 
Minister adamant and everyone 
adjourned to the manicured 
lawns of Marlborough House for 
cocktails, happy in the know- 
ledge that the Commonwealth 
had emerged strengthened from 
the experience. “ A good result,” 
one British official said. 

In the steamy atmosphere of 
the Old Bath Club, zinged by 
armed guards, the assembled 
members of the world’s press 
breathed a sigh of relief that 
they would be able to don their 
civvies- and go on leave soon. 


Israeli delegation set for 
trade talks with S. Africa 

BY ANDREW WHITLEY IN TEL AVIV 


A TOP-LEVEL Israeli delega- 
tion Is to hold wide-ranging 
economic talks with the South 
African authorities later this 
week. 

Heading the delegation will 
be Dr Emmanuel Sharon, direc- 
tor general of the Finance 
Ministry, the country's top 
Treasury official. Also partici- 
pating will be representatives 
of the Ministry of Industry and 
Trade and the government's 
Chief Scientist's Office, which 
funds research projects in 
South Africa. 

- The talks, which will take 
place within the framework of 
a long-standing agreement with 
Pretoria to hold annual consul- 
tations on bilateral economic 
matters, highlight Israel as a 
potential weak Unk in the chain 
of international sanctions 
against South Africa. 

Israel's official policy— as 
enunciated by the Foreign 
Ministry — is to go along with 
“meanstream Western opinion” 
in whatever sanctions are 
decided upon. But the wide 
range of responses within the 
Western world to the sanctions 
call has given Jerusalem con- 
siderable room for manoeuvre. 

This week's discussions were 
scheduled to take place two 


months ago, but were post- 
poned because of the internal 
turmoil in South Africa leading 
up to the declaration of a state 
of emergency. 

Privately, Israeli officials re- 
cognise the political risk the 
government is taking by going 
ahead with what would nor- 
mally be routine economic dis- 
cussions at this sensitive stage. 
“We should not be going now. 
In the end. we’re going to have 
to pay a heavy price for this,” 
one Trade Ministry official com- 
mented. 

According to the Finance 
Ministry, one issue to be dis- 
cussed this week is the pos- 
sibility of increased South 
African investment in Israel. 

The wealthy South African 
Jewish community has special 
exemption fro m their country’s 
foreign exchange controls in 
respect of remittances and other 
financial transfers to Israel, an 
important inflow of funds the 
Israeli Government is keen to 
maintain. 

Other issues on the agenda 
are fishing rights for Israel's 
deep-sea fleet in South African 
waters and an Israeli interest 
in obtaining cheaper credit for 
its coal imports from South 
Africa. 


Tourist board 
‘mystified’ by 
voluntary ban 

By DivM Omr chai ; 

“ WE’RE MYSTIFIED t* (fee 
Government's prfrootttt co - 
meut,** the South African 
Tourist Board In London odd 
yesterday. “We have aoJdct 
how they ore going to apply a 
voluntary ban on the promo- 
tion of tourism ■ to South 
Africa." 

The UK is vttaHy important 
«o South Africa’s tourist in- 
dustry, providing fee largest 
single source of tourists eufr 
side of neighbouring African 
states- c" Last year. Sumo 
123,654 Briton* nfllri South 
Africa on holiday, a slump, of 
some XX -per eent mi 1884. 

Major UK tour operators to 
South Africa tried swiftly* 
yerterdsy to comply, with the 
Governments statement. 
Kaon)' Travel, iMounti 
comport. 'Immediately.: can- . 
celled L aU. holiday- trip* to 
South Africa, although It . is 
still seSlng Sights to South 
Africa nncounected to boll- 
day*:-.. 


The Commonwealth cannot stand by and let the cycle of violence spiral 9 


An extract from the com- 
munique issued by the Common- 
wealth heads oj government 
review meeting on Monday 
night 

We have considered the 
adoption of further measures 
against the background of the 
EPG’s conclusion that the 
absence- of effective economic 
. pressure on South Africa and 
til* belief of the South African 
. authorities that it need not be 
feared are actually deferring 
change. We acknowledge that 
the Commonwealth cannot 
stand by and allow the cycle of 
violence to spiral, but must take 
effective concerted action. 

We ate agreed that one 
dement of such action must be 
• the adoption of further 
measures designed to impress 
on the authorities in Pretoria 
the compelling urgency of 
dismantling apartheid and 
erecting the structures of 
democracy in. South Africa. 

In doing so, we have looked 
particularly at the measures 
fisted in paragraph 7 of the 
Accord which some of us at 
Nassau had already indicated a 
willingness to Include In any 
cousider&Uon of further 


measures. But we have looked 
as well to other measures under 
consideration elsewhere in 
deciding on the adoption of 
further measures, we recognise 
that if they are to have 
mavtmnm effect they should be 
part of a wider programme of 
international action. 

The British Government’s 
position is set out (below). The 
rest of us have agreed as 
follows: 

(a) The adoption of further 
substantial economic measures 
against South Africa is a moral 
and political imperative to 
which a positive response can 
no longer be deferred. 

(b) We ourselves will there- 
fore adopt the following 
measures and commend them to 
the rest of the Commonwealth 
and the wider international 
community for urgent adoption 
and implementation: 

(i) all the measures listed in 
paragraph 7 of the Nassau 
Accord, namely: 

• A ban on air links with South 
Africa; 

• A ban on new investment or 
reinvestment of profits 
earned in South Africa; 

• A ban on the import of agri- 


cultural products from South 
Africa; 

• The termination of doable 
taxation agreements with 
South Africa; 

• The termination of all gov- 
ernment assistance to in- 
vestment in, and trade with. 
South Africa; 

• A ban on all government pro- 
curement in South Airica; 

• A ban on government con- 
tracts with majority-owned 
South African companies; 

• A ban on the promotion of 
tourism to South Africa. 

(ii) the following additional 
measures: 

• A ban on all new hank loans 
to South Africa; whether to 
the public or private sectors; 

• A ban on the import of 
uranium, coal, iron and steel 
from South Africa; 

O The withdrawal of all consu- 
lar facilities in South Africa 
except far our own nationals 
and nationals of third coun- 
tries to whom we render 
consular services. 

(c) While expressing both 
concern and regret that the 
British Government does not 
join in Dur agreement, we note 
its intention to proceed with 
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the measures mentioned below. 

(d) We feel, bowever, that 
we must do more. We look 
beyond the Commonwealth to 
the wider international com- 
munity. We will, therefore, 
immediately embark on inten- 
sive consultations witbin the 
international community with 
a view to securing concerted 
international action in the 
coming months, our emphasis 
being on those countries that 
presently sustain a significant 
level of economic relations with 
South Africa. 


The British Government 
while taking a different view 
on the likely impact of 
economic sanctions, declares 
that it will: 

• Put a voluntary ban on new 
investment in South Africa; 

• Put a voluntary ban on the 
promotion of tourism to South 
Africa; 

• Accept and implement any 
EEC decision to ban the import 
of coal, iron and steel and of 
gold coins from South Africa. 

As a further element of our 
collective commitment to effec- 
tive action, we have requested 
the Secretary -General with as- 
sistance from our Governments 
to coordinate the implementa- 
tion of the agreed measures 
and to identify such adjustment 
as may be necessary in Com- 
monwealth countries affected by 
them. 

We renew the call we made at 
Nassau on the authorities in 
Pretoria to initiate, in the con- 
text of a suspension of violence 
on all sides, a process of dia- 
logue across lines of colour, 
politics and religion with a view 
to establishing a non-racial and 
representative government in a 
united and non-fragmented 


South Africa. If Pretoria res- 
ponds positively to this call and 
takes the other steps for which 
we called in paragraph 2 of the 
Nassau accord, we stand ready 

to review the situation and to 
rescind the measures we have 
adopted if appropriate; and to 
contribute in all ways open to 
ns, to an orderly transition to 
social, economic and political 
justice in South Africa and to 
peace and stability in Southern 
Africa as a whole. 

On the other hand, we are 
equally mindful of our further 
commitment at Nassau that if 
in a reasonable time even these 
further measures have not had 
the desired effect, still further 
effective measures will have to 
be considered. We trust that 
the authorities in Pretoria will 
recognise the seriousness of 
our resolve. Acts of economic 
or other aggression against 
neighbouring states by way of 
retaliation or otherwise will 
activate that resolve. 

Regretting the absence of full 
agreement but recognising that 
the potential for united 
Commonwealth action still 
exists, we agree that the seven 
Governments will keep the 


situation under review with the 
view to advising whether any 
further collective Common- 
wealth action, including a full 
Heads of Government meeting, 
is desirable. We are conscious 
that the situation in South 
Africa may evolve rapidly and 
dangerously. We believe the 
Commonwealth must retain its 
capacity to help to advance the 
objectives of the Nassau accord 
and be ready to use all the 
means at its disposal to do so. 

Meeting in London at a time 
of heightened strains within 
our association, we take the 
opportunity to renew our own 
firm commitment to the future 
of the Commonwealth and to 
the aims and objectives which 
have guided it over the years. 
We are fortified in this renewal 
by the spirit of frankness in 
friendship which characterised 
our discussions and our belief 
that they have helped to light 
a common path towards fulfil- 
ment of our common purpose, 
namely, the dismantling of 
apartheid and the establishment 
of a non-racial and representa- 
tive government in South 
Africa as a matter of com- 
pelling urgency. 
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AMERICAN NEWS 


Samey advisers 
split in row 
over inflation 


US may be 
unable to 
defend Gulf 


David Gardner in Ixtapa previews the Group of Six disarmament summit 


A challenge to the superpowers on arms 


oil fields 


BY IYO DAWNAY IN RIO DE JANEIRO 


A ROW over the compilation 
of Brazil’s inflation statistics 
has driven a wedge through the 
ranks of the Government’s 
inner circle of ecoxunic 
advisors. 

The dispute has pat the 
Samey Administration in an 
acute dile mma over whether to 
insist on having its way over 
how the consumer price index 
is compiled and live with 
accusations of u dictatorial *’ 
behaviour and intellectual dis- 
honesty, or to allow increases 
that could threaten its economic 
programme. 

The argument centres on 
how the new “ compulsory 
loans " element in last month's 
fiscal package of economic ad- 
justment measures are inter- 
preted. These loans were 
applied at the rate of HO per 
cent on new cars and 28 per 
cent on car fuels. 

Under the loans system, 
money raised for the treasury 
will be deposited in a new in- 


vestment agency, the National 
Development Fund, and will be 
repaid as quotas or shares In j 
three years time. However, the 1 
Government has not undertaken ; 
to honour these shares, hut ' 
only to allow them to he traded 
in the stock market , 

Critics of the loans claim j 
they are little more than dis- 1 
guise d taxes as the money has 
to be paid now and there are 
no firm guarantees of their full 
reimbursement But more j 
serious for the Government i 
have been the efforts of Mr ! 
Edmar Baeha, president of the 
national statistical office and a 
key contributor to the original 
inflation-busting Cruzado plan 
to have the loans incorporated ! 
in the inflation statstics. 

But the move was crushed by 
Mr Dilson Ftanaro. the Finance 
Minister and his close colleague 
Mr Joao Sayad, Planning Minis- 
ter. Both men were aware that j 
Incorporation of -die loans could ; 
raise monthly inflation figures ' 


Alfonsin plans sweeping 
reform of labour laws 


BY TIM COONE IN BUENOS AIRES 


THE GOVERNMENT of 
President Alfonsin has revealed 
plans for a sweeping reform of 
labour legislation in Argentina, 
aimed at reducing the strength 
of the powerful opposition trade 
union federation the CGT. The 
federation groups the majority 
of salaried and wage labour in 
the country. 

The plans would throw the 
focus of wage disputes back 
onto management rather than 
the government. In addition 
existing government wage 
controls are expected to be 
abandoned by the end of the 
year and replaced by negotia- 
ting “bands." These establish 
a ceiling and floor to wage 
increases, and will be included 
in a series of new collective 
agreements between manage- 
ments and employees. 

A “social peace'" will be 
included in the collective agree- 
ments in which the unions will 
forego strike action during the 
period of the agreements. 

In the event of 41 severe 


prejudice ” to the economy by , 
a strike and In the interest u of 
maintaining essential services " ! 
the Government may order 
strikers back to work or outlaw 
strikes in certain but as yet 
unspecified, areas of the 
economy. 

However, mare far-reaching 
proposals on limiting the right 
to strike based on a principle 
that the right to strike “may 
not affect other rights of 
superior or equal importance " 
have been left out of the exist- 
ing packet of legislation so as 
not to stir up, at this stage at 
least, excessive union oppo- 
sition to the overall reforms. 


To sweeten the legislation's 
expected rough passage through 
Congress, the Government is 
also proposing to introduce 
worker-directors onto the 
management boards of state 
and private enterprises, and to 
enforce an " open-books * policy 
on managements to reveal vital 
financial information and plan- 
ning goals to their workforces. 


US troops performed well in 
simulated Middle East combat 
against a mock Soviet force 
last week, but they probably 
could not defeat a determined 
Kremlin drive to seize Gulf 
oil fields. Pentagon officials 
say, Reuter reports from 
Washington. 

The 35,0004mm exercise, 
code-named Gallant Eagle, 
tested army, marine corps, air 
force and navy units of the 
US Defence Department’s 
central command in the 
blistering heat and choking 
dust of Southern California’s 
Mojave desert, which officials 
said closely resembled likely 
Middle East battlefields. 

If Moscow decided It was 
willing to pay the price in 
casualties to seize Middle 
East oil fields, it could 
probably roll over any central 
command force which stood 
in its way, a Pentagon 
Middle East specialist said. 

Faced with defeat in such 
a situation, Washington 
would have to decide whether 
to use nuclear weapons, other 
Pentagon analysts said. 

That prospect is sobering 
to Defence Department 
planners, who said In inter- 
views they expected a Soviet 
drive to seize the oil fields In 
the event of any major war. 

They said Kremlin troops 
in the Soviet southern region, 
facing Iran and Turkey, had 
been reorganised from a 
defensive army into a major 
offensive force of some 
384,000 troops, 5400 tanks, 
5,600 artillery pieces, 9,000 
armoured personnel carriers 
and 1000 tactical jet aircraft. 

It was unclear how many 
troops a US central command 
force might have, if Arab 
states requested It to defend 
them. But the Americans 
probably would be heavily 
outnumbered. 

After Soviet forces moved 
Into Afghanistan in December 
1979, President Carter said 
the the US would go to war, 
if necessary, to defend Golf 
oil fields. President Reagan 
has reaffirmed that commit- 
ment 

A drop in world pertoleum 
prices has taken the spotlight 
off potential US-Soviet con- 
flict in the Gulf. But Pentagon 
planners still see the region 
as a potential superpower 
flash point The predict the 
price of oil will begin rising 
again 


A SIX-NATION nuclear dis- 
armament summit opens in the 
Mexican Pacific resort of Ixtapa 
today with the quixotic idea of 
breaking the superpower mono- 
poly over the arms control 
agenda. 

The summit is the second 
meeting of the leaders of the 
so-called Group of Six — India. 
Mexico, Sweden, Argentina, 
Greece, and Tanzania — which in 
May 1984, Issued simultaneous 
calls for those countries pos- 
sessing nuclear arsenals “to 
halt all testing, production, and 
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deployment of nuclear weapons 
ana their delivery systems, to 


ana their delivery systems, to 
be followed immediately by sub- 
stantial reductions in nuclear 
forces.” 

In January last year, the 
Group held its first summit in 
New Delhi, which called for a 
halt to nuclear test programmes 
and the use of outer space for 
offensive purposes, in a clear 
reference to President Reagan’s 
Strategic Defence Initiative 
(SDI). 

Since last October, the Group 
has seized on the Soviet Union's 
voluntary test moratorium, and 
offered its services to both 
super-powers to help verify and 
extended moratorium, which it 
hopes could become a perma- 
nent ban covered by a formal 
treaty. 



mm* 


<B Julius Nyerere 


Mexican diplomats say the 
date of today's meeting was 
chosen to coincide with the 
anniversary of Hiroshima and 
with the expiry of the Soviet 
Union’s deadline on its unilat- 
eral moratorium on nuclear 
testing. 

The Ixtapa meeting, they say, 
is expected to come up with a 
concrete offr. - to verify nuclear 
arms testing, which they hope 
could be an item for discussion 
in a second summit meeting 
between President Reagan and 


• Rajiv Gandhi 
Mr Mikhail Gorbachev, the 
Soviet leader, if and when it 
takes place. 

Diplomats from the six 
countries are hard-pressed to 
point to any concrete achieve- 
ment that has emerged from 
the group's initiative, but 
believe they may have helped in 
changing the international 
climate in the lead-up to last 
November's Gorbachev-Reagan 
meeting in Geneva. 

They argue that they are 
carrying out a much-needed 


exercise in reviving inter- 
national sentiment against 
nuclear wrcpons proliferation 
and bringing pressure to bear 
on the superpowers. 

The leaders of the six 
countries attending the summit 
arc Mr Rajiv Gandhi, Prime 
Minister of India; President 
Raul Alfonsin. of Argentina; 
Mr Andreas Papandreou, Prime 
Minister of Greece; Mr Ingvar 
Carlsson, the Swedish Prime 
Minister; President Miguel de la 
Madrid, of Mexico and Mr Julius 
Nyerere, the Tanzanian leader. 

Their first task on arrival 
here on Tuesday was to inaugu- 
rate a plaza in the neighbouring 
resort of Zlhuatanejo in 
memory of Olof Palme, the 
Swedish Prime Minister who 
was assassinated in January. At 
their last meeting in New Delhi, 
the six had already lost one of 
their moving spirits, following 
the fl-wassinatipn of Mrs Indira 
Gandhi. 

Security measures, as a con- 
sequence, are among the tightest 
that Mexico has ever attempted, 
with a substantial portion of the 
Mexican Navy lying offshore, 
constant air surveillance, and 
large contingents of marines. 
army, police and the secret 
services. providing blanket 


Mexican loan 
worries banks 


NYC finds new anti-drug tactic 


in Japan 


BY TERRY DO DS WORTH IN NEW YORK 


By lan Rodger in Tokyo 
JAPANESE BANKS are 
extremely unhappy about the 
prospect of participating in a 
new $6bn (£4bn) loan for 
Mexico being organised by the 
International Monetary Fund 
(IMF). 

The banks are seeking an 
increase in the 5 per cent ceil- 
ing on provisions for bad debts 
as a quid pro quo for agreeing 
to participate in the new loan, 
Mr Yoh Kurosawa, deputy 
president of the Industrial Bank 
of Japan, said. 

He said that most of the 
banks had already reached or 
exceeded this ceiling. 

The participation of the 
Japanese banks would probably 
be about 5900m, Mr Kurosawa 
said. The 30 .banks that had 
already lent money to Mexico 
were uneasy about lending new 
funds to enable it to pay 
interest on old loans, he added. 

He conceded however that 
tiie banks could hardly with- 
i draw from the new loan. “They 
I (Mexico) need the money," he 
said. 


NEW YORK drug enforcement 
officials have discovered a new 
weapon in their all-out war 
against “ crack,” the highly- 
concentrated derivative of 
cocaine which has taken the 
illicit drug market by storm 
this summer. 

Instead of simply prosecuting 
people found in possession of 
the drug, they are confiscating 
their cars— -and threatening to 
keep them for ever. 

The new tactic is the result 
of a brainstorming session 
between City and Federal 
officials desperate to find ways 
of tackling a drug problem that 
seems in danger of reaching 
epidemic proportions in some 
parts of the city. Someone — 
no one is saying who — recalled 
that under a 1970 civil law the 
authorities can confiscate pro- 
perty used in a drug deal- 
private cars, it was decided, 
fitted that category. 

Up to now, the law has been 
I used exclusively against hard- 
core drug dealers, and it is not 
clear how easy it will bo to 
make it stick in court But Mr 
Rudolph Giuliani, the hard- 
i driving, campaigning US ‘attor- 


ney in Manhattan, says that a 
review of toe law confirms that 
it can be used in cases of this 
kind. 

Moreover, it will not be easy 
for the accused to win back 
possession of their cars. Under 
the civil regulations governing 
toe seizure of vehicles, the 
Government only has to show a 
preponderance of evidence that 
the property was used as an 
instrument in a drug trans- 
action. In criminal cases, the 
prosecution has a more difficult 
job, since it has to prove its 
case beyond reasonable doubt. 

About 50 cars have already 
been seized by the police, and 
Mayor Ed Koch, who knows a 
popular issue when he sees one, 
has suggested that officials 
should set a target of around 
5,000 vehicles for the full year. 
The Mayor has offered to 
provide adequate city parking 
for the cars. 

The people whose cars have 
been seized will also face drug 
possession charges, so the car 
seizure Is only an additional 
deterrent Bat officials believe 
that it will be a particularly 


WORLD TRADE NEWS 


New player 
enters 
forfait 
market 


Nancy Donne looks at sentiment in the US before the crucial vote on the Jenkins bill 


Reagan faces growing pressure from textile lobby 


By Alexander Nicofl 


A NEW competitor this week 
entered toe discreet world of 
forfaiting — a form of trade 
finance in which exporters re- 
ceive cash In return for dis- 
counted bills. 

Kaines Forfaiting, which be- 
gan operating on Monday with 
a staff of eight in London, is 
headed by Mr Peter Elliott, 
previously executive director of 
Midland Bank Aval. It also has 
offices in Geneva, New York and 
Singapore, 

The business is a division of 
Kaines (UK), set up this year 
by three former executives of 
Philipp Brothers, the com- 
modity trader. Kaines is 60 per 
cent controlled by British and 
Commonwealth Shipping, the 
fiancial services and transport 
group of which Mr John Gunn, 
formerly of Exco International, 
is a director. 

Kaines has built up a staff of 
over 100 and specialises in 
trading physical commodities 
including oil, softs and metals. 

Because the forfait market is 
very private, estimates of size 
can be little more than guesses. 
Mr Elliott believes about $15bn 
(£9.8bn) oF new business is 
being done worldwide each year 
and that this is expanding. 
Three London-based houses are 
seen as toe most active traders. 

They are Hungarian Interna- 
tional Bank, a London sub- 
sidiary of National Bank of 
Hungary which for two consecu- 
tive years recently had a return 
on capital making it the most 
profitable foreign-owned bank 
in London; London Forfaiting, 
a subsidiary of Exco; and Mid- 
land Bank Aval, owned by the 
UK clearing bank. 

Forfaiting has been chiefly 
used to finance exports of goods 
to Eastern European and de- 
veloping countries which often 
seek longer payment terms than 
are common for trade within 
toe West. 

For exporters, forfaiting is 
an alternative to obtaining 
official guarantees from export 
credit agencies. Forfaiters buy 
trade bills or promisssary notes 
at a discount from the exporter, 
paying cash when the exports 
are shipped. The exporter 
then no credit risk if the 
importer fails to pay. The risk 
is spread and traded around the 
forfait market in a manner 
similar to the reinsurance 
market 


A FEELING of betrayal is run- 
ning through toe US textile 
industry. That betrayal stems 
from the Reagan Administr- 
ation’s acceptance last week of 
toe new Multi-Fibre Arrange- 
ment (MFA). 

Mr George Wlno, chief econo- 
mist of toe American Textile 
Manufacturers Institute 

(ATMI) is one of those in- 
censed at the new textile 
accord. 

“It’s so murky,” he argues, 
" we don't even know what pro- 
ducts are really covered.” 

Like others in the industry 
and those in the footwear and 
copper businesses, Mr Wino has 
pinned his last, best hopes, on 
Congress. 

But he makes no predictions 
about the vote in toe House of 
Representatives today to over- 
ride President Reagan's veto 
of the highly protectionist 
Jenkins Bill. 

Mr Wino believes that pos- 
sible retaliation from those 
countries affected by the legisla- 
tion would not prove a 
deterrent to those seeking to 
override the President’s veto. 

“ Retaliation? Against what?”, 
he asks. “ No country to surplus 
Is going to retaliate, and what 
country isn’t In surplus with 
us? Retaliation? That’s a smoke- 
screen." 

The Senate has not yet 
scheduled any time for an over- 
ride vote. It will not be neces- 
sary If toe Administration can 
once again hold the line in the 
House against toe surging 
strength of the protectionist 
forces. 


On Monday, Mr Thomas “Tip” 
O'Neill, the House Speaker, said 
he had the two-thirds vote 


needed to override the Presi- 
dent's veto. 

But he warned that the Presi- 
dent was calling Congressmen 
to the White House, as he has 
so successfully in the past, to 
avoid last-minute defeats. 

The counter-attack on the 
Jenkins Bill began last week 
when Mr Clayton Yeutter, US 
Trade Representative, announc- 
ing the MFA settlement, 
denounced as “ complete non- 
sense” and “political fodder” 
accusations from Capitol Hill 
that US negotiators had “ caved 
in” during toe talks. 

President Reagan added his 
voice to toe debate when he 
devoted his weekly radio 
address to toe subject 

"Instead of closing markets 
at home, we’ve opened markets 
to US products abroad, thus 
helping to create more 
American jobs,” he said. 

" Instead of erecting des- 
tmctionLst import barriers, 
we’re tearing down foreign 
barriers to make trade freer 
and fairer for all.” 

On Monday, Mr Yeutter 
announced a four-year bilateral 
agreement with South Korea, 
limiting growth of its textile 
imports to 0.8 of 1 per cent a 
year. 

It follows similarly tight 
curbs on import increases from 
Taiwan, Hong Kong and South 
Africa, and Mr Yeutter 
admitted that he hoped 
Congress had given keen con- 
sideration to these moves. 

Textile forces, however, have 
been concentrating their fire on 
toe MFA. insisting that 
Administration claims of a 
victory are “ a sham." If their 
arguments are convincing, then 
the President is indeed la 
serious trouble. 


In December, President 
Ronald Reagan vetoed legisla- 
tion protecting the textiles, 
clothing, copper and foot- 
wear industries, Nancy Dunne 
writes. 

It had passed the Senate in 
November by a vote of 60 to 
39 and the House had given 
Its approval by a 255-161 vote. 

in order to override the 
veto, 67 senators and 290 
Congressmen must vote for 
the bill. 

The Jenkins Bill, as It has 
come to be called, would 
reduce textile Imports from 


Hong Kong; Taiwan and 
South Korea, the big three 
exporters, by a maximum -of 
30 per cent. 

Shipments would be frozen 
at 1984 levels from Cloa, 
Japan, Pakistan, Indonesia, 
India, the Philippines, Thai- 
land, Brazil and Singapore. 

The measure would also 
limit shoe imports to 60 per 
cent of the domestic market 
for the next eight years and 
would require the Prsident 
to negotiate voluntary produc- 
tion restraint agreements 
with the copper-exporting 
nations. 


"He" has been sent a letter' 
signed by 70 Senators and 302 
house members who threaten to 
vote to override the veto if toe 
Administration produced “ an 
unacceptable (MFA) negotia- 
tion.” Such numbers would be 
sufficient for the veto to be 
overridden. 

Mr Dewery Trogdon, Presi- 
dent of ATMI, said toe US had 
three goals in the MFA talks: 
to develop a mechanism to 


control import surges; coverage 
of products made of fibres in 
addition to cotton, man-made 
fibres and wool, and opening up 
foreign markets to US exports. 

“ They failed miserably in all 
three areas,” he said. “With 
respect to import surge control, 
they got nothing, 

“The coverage of additional 
fibres is so filled with loopholes 
that it will be virtually 
meaningless, and with respect 


HK warns Washington 


A US Congress vote overriding 
President Ronald Reagan’s veto 
of the Jenkins bill would 
jeopardise the newly negotiated 
Multi-Fibre Arrangement 

(MFA), Mr Eamiah Madeod. 
Hong Kong’s top trade negotia- 
tor, said yesterday, AP-DJ 
reports. 

Mr Madeod, the colony’s 
director of trade, said that both 
a new bilateral textile trade 
agreement between Hong Kong 
and toe US and the extension of 


the MFA would suffer if Con- 
gress overrides President 
Reagan's veto of the bilL The 
effect on everything was very 
difficult to forecast, he said, but 
it was difficult to see how any 
erf these things could survive 
unscathed. 

Hong Kong was one of toe 
biggest textile suppliers to the 
US last year. Total textile 
exports from Hong Kong to the 
US amounted to 63-2tm 
(£2.1bn). 


to opening markets, there is 
some vague language saying 
everyone ought to try harder. 

Ur Malcolm Baldrige, US 
Commerce Secretary, has been 
trying a different tack. 
Conditions in the industry are 
Improving, he says, and it no 
longer needs help. 

Textile employment is up 4 
per cent this year; production 
is up 22 per cent; exports up 
14 per cent, and profits up toy 
100 per cent, he said. 

His figures, however, are 
based on toe first quarter of 
this year over the first quarter 
of 1985 when the industry 
recession was at a trough. 
Mergers have improved the 
profitability picture, but it 
could prove to be only a 
temporary condition. 

According to figures released 
by the Commerce Department, 
textile and clothing imports for 
the first six months of the year 
shot up by 22 per cent over the 
same time last year to their 
highest level ever. 

These figures, combined with 
the $170bn (£Ulbn) trade 
deficit, will be a powerful 
argument for Congress voting 
for the Jenkins BilL 

In the House, those who are 
seeking to override the veto 
have acquired some unexpected 
support: Mr Trent Lott the 
minority whip, and the National 
Corn Growers Association. Mr 
Lott voted against the Jenkins 
BUI last year, but is reported to 
be planning to ran for minority 
leader and his backing for the 
Sill is a popular move. 

The National Corn Growers, 
bitter about lack of Administra- 
tion support for agriculture 
exports, bave left the traditional 
farmer's free-trade coalition. 




Hr Clayton Yeutter 


The association said its 
members considered the ques- 
tion of possible retaliation, but 
maize exports to South Korea, 
Taiwan, C h ina and Japan bave 
declined so far that they de- 
cided that “the major Asian 
grain importing countries . . . 
have already retaliated against 
US grain exports." 

They feel they have nothing 
to lose by supporting the 
Jenkins Bill. 


When President Reagan has 
previously had his back to the 
wall be has pulled off many a 
stunning victory. Such is his 
reputation for invincibility, tbat 
few will bet against him. 
But a vote overriding his veto , 
can no longer be considered ' 
impossible. i 


coverage of the two retorts. 

In the run-up to the meeting, ' 
the Mexican boat* organised a 
series of roundtable discusshuoa 
on the nuclear arms iseu* with 

Internationally knows perwft- 
alities ranging from John 
Kenneth Galbraith, .toe.. Us - 
economist, to Mr Gabriel -Garda 
Marquez, the - Colombian 
novelist. 

They also revived the history, 
and reproduced t he documenta- 
tion of the Tlatelokn Treaty, 
which proscribes nuclear arms 
in Latin America. • • 

The treaty, agreed la . 3968, 
is one of Mexico’s . .major 
diplomatic successes and won 
its principal architect, toe . 
Mexican diplomat, Mr Alfonso 
Garcia Robles, the Nober peace 
prize in 1982. 

The Tlatehrtco Treaty --'la 
(dearly germane to the sort- of . 
initiative being discussed here 
— if on a different scale — and 
much stress has been placed 
on Its verification provisions. 
But the focus of the. treaty 
seems also partly designed to 
obscure the failure of the 
Contradora peace effort; in 
Central America, Mexico’s 
second major attempt so far to 
make an impact on the region. 


Yeutter defends 


attempt to push 


effective one because of the 
particular characteristics of a 
large element of dealing in 
crack. 

One of the main centres for 
buying the drag is in the 
Washington Heights area of 
north west Manhattan, where 
well-to-do New Jersey residents 
drive over the George Washing- 
ton bridge and pick up the drug 
from street corner dealers with- 
out ever leaving their cars. 
These customers are mainly 
middle class, and many of them 
are in their teens or early 20s, 
driving cars which they have 
not paid for or which belong to 
their parents. The seizure of a 
vehicle from a New Jersey resi- 
dent, living in sprawling sub- 
urbia with only limited public 
transport, means not only an 
economic loss, but also signifi- 
cant restrictions on freedom of 
movement- 


Up currencies 


“If yon come to New York 
to buy craclc, be prepared to 
take the bus back," said Mr 
Benjamin Ward, the New York 
Police Commissioner, when he 
announced the new policy. 


THE REAGAN Administration’s 
efforts to persuade Canada, 
Taiwan. South Korea and other 
countries to push up their cur- 
rencies against the dollar were 
defended yesterday by Mr 
Clayton Yeutter. the US Trade 
Representative, AP-DJ reports 
from Washington. 

Mr Yeutter sidestepped ques- 
tions on whether the dollar 
should decline further against 
the Japanese yen or major 
European currencies to help re- 
duce the US trade deficits, but 
he said the USbag every right 
to raise policy questions with 
other US trading partners on 
why adjustments have - not 
taken place 

In cases Where, currencies of 
other nations have declined 
along with the dollar over the 
past year or so. “then we should 
sit down and discuss exchange 
rates with those nations," 

Mr Yeutter, who has often 
said the dollar should decline 
to help reduce the US trade 
deficit, said he would leave it 
to Mr . James Baker, Treasury 
Secretary, 


Brussels 

reaches 


pacts with 
17 countries 


THE European Community 
has reached bilateral agree- 
ments on clothing and textile 
import quotas with 17 
developing countries, a senior 
EEC executive commission 
official said yesterday, Reuter 
reports. 

However, he said farther 
accords still have to be settled 
before the end of tills year 
with nine other governments, 
including the two major 
Asian clothing exporters, 
Hong Kong and South Korea. 
Talks with Hong Kong, which 
broke down last month, are 
expected to resume on Sep- 
tember & 

Mr Jean-Pie rre Leng, the 
EECs chief negotiator, said 
no date had been fixed for 
talks with India. 

A new Multi-Fibre Arrange- 
ment (MFA) was finally 
agreed In talks In Geneva last 
week. It is designed gradually 
to lead to freer world trade 
In textiles. 

Mr Leng said the EEC was 
pleased that the new MFA 
allows flexibility in reaching 

the bilateral accords. 

The EEC was Bring thh 
flexibility to negotiate wore 
generous agreements with the 
least-developed nations while 
seeking to be more restrictive 
in pacts with more successful 
clothes producers. Zn the case 
of Hong Kong and South 
Korea, this had led to diffi- 
culties. 

Mr Leng added that 7 -an 
accord with Guatemala was 
reached ou Monday night, and 1 
he hopes to see agreements 
with Haiti and Mexico soon.. 


Tough stance In ‘pasta war 


US-Swiss 


air accord 


China stake in Australia smelter 


BY TIM DICKSON IN BRUSSELS 


THE EEC and the US appeared 
to be adopting a tough nego- 
tiating stance yesterday as the 
elusive search for a settlement 
to the transatlantic “pasta war ” 
continued. 

US officials in Brussels, 
meanwhile, indicated that Mr 
Clayton Yeutter, the US Trade 
representative, whose discus- 
sions with the EEC’e external 
trade commissioner, Mr Willy 
de Clercq, yielded little last 
Saturday and Sunday, may be 
planning to resume talks next 
weekend. 

But yesterday Mr Yeutter 


rejected the EEC’s idea of a 
“truce" in the dispute. 

“We can’t accept a continua- 
tion of a status quo," Ur Yeutter 
said. The Reagan Administra- 
tion’s Economic Policy Council 
f£PC) could decide as early as 
next week on another round of 
retaliatory trade actions against 
the Community. 

The US believes its citrus 
producers are harmed by a 
series of trade agreements be- 
tween the EEC and various 
Mediterranean countries. 

Hr Yen tier's next visit to 
Brussels could be arranged 


ahead of a long-standing meet- 
ing with Brazilian representa- 
tives which be is due to attend 
In Paris next Monday. 

The Americans continue to 
see details of the proposed 
tariffs and quotas an citrus and 
the offer** reduction in EEC 
subsidies c*. oasta exports as 
inadequate. 

If the US steps up retaliation, 
EEC ambassado-s have made 
clear that toe Community 
would react on a “tit for tat” 
basis selecting products from 
a range including oranges, 
grapefruits and avocados. 


THE US yesterday announced 
an aviation accord with Switzer- 
land that US officials said would 
be likely to lead to cheaper 
fares on some transatrantic 
flights. Renter reports. 

Mr Jeffrey Shane, the US 
Deputy Assistant Secretary of 
State for Transportation, said 
toe accord meant Switzerland 
bad given up Us right to deter* 
mine fares paid by passengers 
travelling there from the US. 

Fares as much as 60 per cent 
below the normal rates would j 
be approved automatically for 
travel in both directions, another 
break from the past. Mr Shane 
added. 


BY EMILIA TAGAZA IN CANBERRA 


CHINA HAS acquired a 10 per 
cent share in an A$l.lbn 
(£4 93 in ) aluminium smelter 

project in Australia. The pur- 
chase, made by the China Inter- 
national Trust Investment Cor- 
poration (Citlc) and signed 
yesterday, represents the single 
largest overseas investment by 
the Chinese Government 

Citic first showed interest in 
the project In the middle of 
last year but toe complex 
nature of the financing for its 
purchase twice delayed toe sign- 
ing of the deal. 

The other partners in the 
smelter, in Portland in the state 


of Victoria, are Alcoa of Austra- 
lia with 45 per cent, the Vic- 
toria State Government with 
45 per cent, and First National 
Resources Trust with 10 per 
cent. 

The project has an annual 
capacity of 500,000 tonnes. 
Cine’s share of the output will 
be marketed by the Chinese. 

Its 10 per cent equity entitles 
It to 15,000 tonnes in 1987, when 
the first potline is expected to 
come on stream, and 30,000 
tonnes when the second is com- 
pleted in 1988. 

Financing for Ci tic’s equity, 
arranged by a syndicate of 


banks led by Bankers . Trust 
Australia, was designed with 
(Ainas foreign exchange con- 
straints in mind. 

Bankers Trust said too com- 
pletion of Citic’s investment 
will pave the way far. other 1 
Ch in ese investments in ' Aus- 
tralia. 

• ARHTECH, the Australian 
firearms manufacture, 'kas won 
a $350m (£SS8m) contract M 
supply lm of Its ART30 ..Wtti? 
tary assault rifles, to Greenhorn, 
a Hong Kong trading company, 
Reuter reports from Adelaida- 




\lini-st 

atisitf 


'final \ 


" .. ' :_.r. f - . 



UK NEWS 


5 





Financial Times Wednesday August 6 1988 




Y: . 


* Mvr defcj 
• n, i^ to 1% 

CiiTavncies 


Rise in lending revives 
money growth worries 

BY GEORGE GRAHAM ■ 


A SHARP rise is honk lending last 
month renewed concern, over the 
rapid rate of monetary growth in 
the UK, although the Government’s 
officially targeted measures of the 
money supply increased only mod- 
estly during the month. 

Sterling M3, the measure of 
broad money, is provisionally esti- 
mated to have remained unchanged 
or risen by up to K per cent in the 
four weeks to July 16, the Bank of 
England yesterday. 

Bank lending to the private sec- 
tor, however, rose by a seasonally 

adjusted C3hn, compared with an 
average of £L9bn in the preceding 
six months. 

That could have been reflected in 
a much larger rise in sterling M3, 
but the Govoamenfs sales of debt 
to the private sector exceeded its 
borrowing requirement, which con- 
tracts the bread money supply. A 

further contractionary factor was' 
the C714m rights issue by National 
Westminster Bank. 

The annual rate of increase in 
sterling M3 stiS climbed to 1IM4 per 
cent, well in-excess of the official 
target range of 11 to 15 per cent, 
since the money supply fell in July 
1985 in the wake of the heavily sub- 
scribed Stock Exchange flotation of 
Abbey Life, the insurance group. 

T gmtiwg by tiui clearing banks 
rose by £L8bn last month, accord- 
ing to separata figures published 



yesterday by the Banking Informa- 
tion Service, although the underly- 
ing rise is estimated at only £250m 
after allowing for the normal sea- 
sonal effect of quarterly interest 
charging. 

Mortgage lending by the clearing 
banks rose by a record E670m, and 
lending to most other sectors also 
rose strongly. Although advances to 
manufacturers increased by only 
C223m, those companies financed 
themselves by issuing greater vol- 
umes of commercial bills. 

“Any vague talk of & bank base- 
rate cut will disappear on the back 
of bank lending this strong," com- 
mented Mr John. Shepperd, econo- 
mist at broker Rowe & Pitman, 
Mullens. Economists have been 


concerned that the high and accele- 
rating level of bank tending might 
feed through into a potentially in- 
flationary increase in consumer 
spending. 

Among the counterparts to the 
change is sterling M3, the public- 
sector borrowing requirement was 
expansionary to the extent Of 
£200 m, offset by £9O0m of debt 
sales to the non-bank private sector 
and £8QQm of external and foreign- 
currency finance of the public sec- 
tor. 

Other counterparts, which in- 
clude banks’ foreign-currency 
transactions and net non-deposit li- 
abilities such as NatWesfs rights is- 
sue, were contractionary by £1.6 bn. 

Mo, the narrow measure of mon- 
ey, comprising mainly notes and 
coin, rose by an estimated % per 
cent in banking July, bringing its 
annual rate of growth to 3 per cent, 
in the lower half of its 2 to 6 per 
cent target range. 

• Falling oil prices may flatter the 
official inflation statistics, but a re- 
bound in the price of petrol might 
make the Retail Price Index (RPI) 
look worse than it is next year, ac- 
cording to London stockbroker 
HoareGovetL 

The RPI is at present showing 
that inflation has fallen to 2.5 per 
cent a year, but if oil and petrol are 
excluded from the index, the rate 
would be 3.4 per cent. 


Stock Exchange lifts 
curbs on companies 
raising share capital 


Chase Manhattan cracks down 
on Simon and Coates stags 


BY CLIVE WOLMAN 

THE STOCK Exchange Couflril de- 
cided yesterday to remove nearly 
all the restrictions on companies 

raising equity capital in ways other 
than through rights issues. 

Companies applying for a quota- 
tion on the main market or on the 
Unlisted Securities Market (USM) 

will also benefit from a substantial 

relaxation of the exchange's re- 
quirements. 

The council's decision, which was 
strongly opposed by the investor 
protection committees of the pen- 
sion fanric Hpd insurance compa- 
nies, opens the way for companies 
to make greater use of methods of 
raising capital which do not give 
their existing shareholders the 
right of first refusal for the new 
shares. 

The new rules, which will prob- 
ably take effect in October, are ex- 
pected to lead to reduced reliance 
on the traditional system of under- 
writing new issues. 

In January, the Stock Exchange 
issued a discussion document that 
foreshadowed most of the changes 
decided yesterday. In one respect, 
however, there has been a retreat 
from the liberalisation measures in- 
dicated in January. Companies be- 
ing floated on toe main market will 


be allowed to raise a maximum of 
ouly C15m through a private placing 
rather than a public offer for sale, 
which is a fairer but more expen- 
sive method A £5m limit will apply 
to USM-floated companies. 

At present, the limit on private 
platings is £3m. But the January 
document proposed raising it to 
£25m, a measure that was also op- 
posed by the investor protection 

fl pmrnrtt Rf ffl ;,, 

When offers for sale are valued at 
less than £15m, the company will be 
required to publish a full prospectus 

in only one national newspaper, 
rather than in two as at present, 
and a formal notice in one other 
newspaper. 

The freedom of a company’s man- 
agement to make new equity issues 
on a non- pre-emptive rights basis 
must be subjected to approval each 
year by shareholders, normally at 
the annual meeting. Nearly all the 
restrictions that apply at present to 
vendor platings, where new shares 
are issued to toe shareholders of 
another company that is being 
acquired by the issuer, are to be lift- 
ed 

An acquisition and share issue 
that increases the size of the issu- 
ing company beyond recognition 
wifi be disallowed, however. 


BY NICK BUNKER 

FIFTY-THREE years in the gar- 
ment trade have left toe name of 
Wmdsmoor, the Tottenham-based 
ladles' quality fashion manufactur- 
er, untarnished by scandal. Untar 
nished, that is, until the afternoon 
of Tuesday, July 22. 

For its chairman, Mr Brian 
Green, an Oxford-educated char- 
tered accountant, toe first whiff of 
trouble came when a colleague told 
him of rumours reported in that 
day's evening newspaper. They con- 
cerned not Windsmoor itself but the 
commencement of Stock Exchange 
dealings the previous Thursday in 

its 22m shares, brought to the mar- 
ket by an offer for sale through 
Chase Manhattan Securities. 

Chase Manhattan confirmed this 
week that those rumours were sub- 
stantially true. The story was that 
employees of Simon and Coates, 
one of Chase’s two stockbroker sub- 
sidiaries, bad subscribed for Winds- 
moor’s shares, then unloaded 
500,000 on to the market 

Their motive? To make a stagging 
profit from the 7p premium at 
which Windsmoor peaked on that 
first day. before failing lp back to 
close at 112p. The firm’s senior part- 
ner, it is said, was away on holiday 
at the time. 

Buoyed up by a 58 per cent leap 
in pre-tax profits, which rose to 
£2JB3m last year, Windsmoor had 
decided to seek a Stock Exchange 
listing. After asking around, Mr 


Green said, they settled on Chase 
MpiTiVurifem Securities as their issu- 
ing house. 

Referring to this week's admis- 
sion by Chase Manhattan, Mr 
Green said yesterday: 1 would like 

it made absolutely clear that we 
knew nothing about this. The first 

thing we heard was what we read in 

the papers. We are very unhappy 
about it" 

Through Lord Redesdale, its cor- 
porate communications director, 
Chase Manhattan said an Monday 
that some of its employees had 
been involved in “errors of judg- 
ment” 

Their profits - after the computa- 
tion of indi vidual’s tax liability 
- will be turned over to Chase, and 
donated to an as yet unnamed char- 
ity. They have not been disclosed, 
but are said to be about 
£25,000-£30,000. 

City opinion yesterday was that 
Windsmoor fell victim not to a 
breach of toe law - for what hap- 
pened was not Insider trading, and 
was perfectly legal. Rather, it suf- 
fered because of a grey area sur- 
rounding stockbrokers' rules about 
dealings on their own account by 
employees. 

According to Lord Redesdale, 
there was “some degree of ambigui- 
ty” in the rules Chase had laid 
down. 

Part of the ambiguity may come 
from lack of clear guidance for 


firms from the authorities. Yester- 
day, toe Stoc k P-TtnhaTig p it had 
no rules specifically governing em- 
ployees' dealings in new issues such 
u Windsmoor’s. 

The Securities and Investments 
Board, the City's new watchdog, is 

not expected to produce draft rules 
on personal account dealings until 
late this month, according to Ms 
Kate Mortimer, its policy director. 

Meanwhile, the responsibility for 
preventing cases like Windsmoor 
tends to devolve on to one man in 
each firm - the dealing partner, 
guided by rules that may vary con- 
siderably. 

At Wood Mackenzie, Mr John 
Queue, the senior partner, said: 
‘All staff dealings have to be given 
prior approval by the dealing part- 
ner. Client orders take automatic 
precedence and staff dealings go to 
the back of the queue.” 

Written into contracts of employ- 
ment, the rules discourage slag- 
ging, Mr Chiene says - and make it 
impossible to stag on one of Wood 
Mackenzie’s own issues, by forbid- 
ding staff who subscribe to sell 
their shares for at least six months. 

The point is that stagging on a 
firm's own issues produces an auto- 
matic conflict of interest A broker 
cannot simultaneously seek toe 
best price for a new issue like 
Windsmoor's and sell stock himself 
in the hope of a quick profit 
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Mini-summit outcome 
satisfies Thatcher 

BY PETER RIDDELL, POLITICAL EDITOR 

MRS MARGARET THATCHER, 

Prime Minister, regards toe out- 
come of the Inflation mini-summit as 


Commonwealth leaders and by op- 
position parties in Britain. 

In a series of radio and teteviaon 
interviews before she went Into 
hospital yesterday .evening for an 
operation on tar right hand, the 
Prime expressed satisfac- 

tion with toe communique. She 
said: "The result is reasonable for 
all concerned and we finished up as 
friendly as we started.” 

She played down differences and The measures were strongly #t- 
talk of her mwphiMMng tacked yesterday by Labour. Mr 

Britain’s role in the EEC over its Neil Kinn o ck , toe Labour leader, 
pia^ in the .Commonwealth. She described Mrs Thatcher’s position 
cniH - - tfu» • recognised . e® "contemptible.” He said the 

that “countries in the Common- Prime Minister was isolated from 
wealth have 'VflBfote&t tat&&rm~the 'Canmmnwealth and" would 
South Africa -and, therdbre, the "sonata stranded by toe actions on 
measures that-we have taken are sanctions to be taken by the US Se- 
appropriate to us and toe measures note. 

that they have taken are appropri- “White she wQl try to slow down 
ate to them.” the European response, several 

Nonetheless; she made clear tar Common Market countries have al- 
considerable reluc t ance to agree ready shown that they understand 
that Britain would “not stand in the the need to impose strict and sub- 
way" of an EEC agreement next sfantial sanctions on apartheid,” he 
month on bownagimpcrte of South said. Labour will not, however, be 
Afri c an , steel, iron and coal. pressing for the recall of Pariia- 

The Prime . Minister said, slgnifi- • xnent during the summer recess, 
cantly. that if South Africa took ' For the Alliance, Dr David Owen, 
“some of toe steps we wish to see, the Social Democratic Party leader, 
like releasing Nelson Mandela, un- said Mrs Thatcher had placed Brit- 
hnnnmg the African National Con- ain in a position “where we get the 
grass, then we wiD review the sHua- worst of boto worlds." He said Brit- 
tion and pcoably' rescind the men- ain would gain so good will and 
sores that we have so far taken, would instead earn toe ill will of 
That is a real carrot and something friends and allies, 
for them to fook forward to." Dr Owen argued that Britain 

While Mrs Thatcher canted the could have ted the ban on direct in- 
Cabinet with her on her negotiating tercontinental flights, but now Brit- 
stance, some ministers are coo- ish Airways and British Caledonian 
rpmod that the 'possibility of tough Would see their landing rights un- 
meosures to be agreed by the US der threat around the world. 


very satisfactory despite the strong 
criticism of her stand both by other 


Congress might increase pressure 
on toe EEC, and Britain, to move 
further. 

Mrs Thatcher, however, sougbt to 
dampen expectations of further ac- 
tion in arguing: There is quite a 
long time factor in being able to as- 
sess the effect of the things that are 
being proposed." Similarly, Sir 
Geoffrey Howe, toe Foreign Secre- 
tary, argued for a longer-term per- 
spective, warning against "toe Jeri- 
cho” school of diplomacy, “which 
believes that one final trumpet 
blast will bring toe whole thing 
down.* 


‘Final warning’ by IRA 
to security contractors 


[YONE INVOLVED in adminis- 
tion, maintenance and braiding 
rk at army and police installa- 
ns in Northern Ireland would be 
;arded as "legitimate targets,” 

■ Irish Republican Army (IRA) 
d yesterday in what it called a £* 
warning. 

h. a statement that markka 
nificant widening of . its cam- 
gn against ravilian security-force 
i tractors, the IRA named British 
ecom and Standard Telephones 
I Cahtes m being responsible for 
>p]ying toteffigence-gatoering 
lipxnent to the army and the 
y al Ulster Constabulary. ' . .. 

dr Tom King, Secretary of State 
Northern. Ireland, said races* 
y steps would be taken to ensure 

it toe IRA campaign foiled. It Is 
ar that fte IRA believes^ it bas- 
on a weak spot that will ferttar 
se tensioas as the province pre- 
res for another round of tradi- 
oai summer marches this week- 
i and next week. 

SEX DRIVERS employed by 
IT the company that distributes ■ 
ws International's ' newspapers, 
re recommended for union ex- 
Ision by regtonal officials of the 
ansport and. General Weavers’ 
ion. They are accused of ignnr*- 
I an instruction not to cross gick- 
lines at Wapping, east Lemon, 
(ere print unions are in dispute 
to toe company. 

\ SOUTH WALES»based dxm^ 
mmpjiny is paying its industrial 
ploy**' extra- money in retain 
their agreement to maintain the 
gto of their working wee k at 40 
urs. ■ The ' agreement between 
w o' US-crwned- cfremi\ 

s company based in Barry t and 
ae tmtafcgy jiyhidmg the TGP6SU 


transport workers, toe AEU 

Bearing workers and the E 

electricians’, is an unusual indica- 
tion of the pressure on companies 
for changes in working time. 

□ STATE sodal-security funds 
might gain up to £l50m a year if ar- 
rangements were made to recover 
benefits payable to injured people 
who also qualified for legal dam- 
ages in tort for up to five years from 
toe date of an accident, according to 
a report from the National Audit Of- 
fice. - 

P LONDON Underground is con- 
sidering an investment programme 
to cope with the largest number of 
passengers it has ever carried. The 
most likely short-term solution to 
carrying the increased volume of 
passengers will be to invest in new 
trains. The 782m passengers carri- 
ed lastyear were the most since the 
previous record in 1948. 

□ RISING productivity and a slight 
slowdown in pay rises should cut 
the rate of Increase in unit labour 
costs to 3 per cent next year, ac- 
cording to predictions from Stani- 
land Hall , London-based business 
forecasters. 

□ MR SANDY McLACHLAN has 
dted.at the age of 41. A versatile fi- 
nancial journalist, he spent nearly 
seven years with toe Financial 
Times as chief financial news wri- 
ter and then as a feature writer. In 
1376, he moved into public relations 
and subsequently became deputy 
editor of Financial Weekly. At the 
time of his death, be was a senior 
executive with the public relations 
firm Dewe Rogerson. 

□ MB GORDON POPHAM, man- 
aging director of the merchant 
bank Schroders and head of its in- 
yestmtat division, has died. He was 
58v 



When TSB Group shares are offered for sale in 
September, we want as many people as possible to 
think about buying them: people in all walks of life from 
all over the country. 

We hope you'll consider the matter carefully. 

This isn't a privatisation: the Government win make 
nothing from the sale. The proceeds will be used to 
develop the TSB and its services. 

There's a lot more information to be announced, 
including the price of the shares. Make sure you receive 


it all by registering now with the TSB Group Share 
Information Office. You’ll receive a prospectus and share 
application form when they’re published. 

Meanwhile, you'll be sent a booklet about buying 
and selling shares; and information about the TSB. 

None of this will put you under any obligation. 

Send in the coupon, call at any TSB branch or phone 
0272300300. 


Now itfs your turn to say yes. 

Issued by Lasard Brothers & Co., Limited, through the TSB Group Share Mamaiion Office, on behalf of the Thistee Savings Baals Central Board 


I Tfr TSB Group Share Information Office, PO Box 330, Bristol, 
1 BS99 7TT Please send me, without obligation, informa tion 
I about the TSB Group Share Offer 


Name — 
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pensation claim 


arises when expense is incurred 


YORKSHIRE ELECTRICITY 
BOARD v BRITISH 
TELECOMMUNICATIONS PLC 
AND OTHERS 

House of Lords (Lord Bridge of 
Harwich, Lord Brandon of 
Oakbrook, Lord Brightman. 
Lord Mackay of Clashfem and 
Lord Ackner): July 29 19S6 


WHEN A statutory body In- 
flicts damage on property 
owned by another while 
engaged in lawful street 
works, and so becomes statu- 
torily liable to compensate 
the owner for expenses 
incurred in making good, the 
time in which the owner may 
claim compensation begins to 
ran from when the expenses 
are Incurred, and not from 
when the damage occurs. 

The House of Lards so held 
when allowing an appeal by the 
Yorkshire Electricity Board 
from a Court of Appeal decision 
(FT, May 24 1985) that the 
time within which it could 
bring an action against British 
Telecommunications PLC for 
compensation for expenses in- 
curred in making good electric 
cables damaged by Post Office 
contractors, had expired. 

Section 26(6) of the Public 
Utilities Street Works Act 1950 
provides: “Operating under- 
takers shall pay to owning 
undertakers compensation equal 
to the expense reasonably in- 
curred by the owning under- 
takers of making good damage 
to apparatus . . . caused by the 
execution lawfully of works 
. . . of the operating under- 
takers . - 

* * * 

LORD BRIDGE said that the 
electricity board owned two 
underground cables beneath a 
road in Leeds. In 1971 contrac- 
tors damaged the cables while 
laying ducts for the Post Office. 

The cables must have been 
damaged by May 13 and July 6 
1971 respectively. The board 
made good the damage in 
August 1976. On May 4 1978 it 
issued a writ against the Post 
Office claiming to recover the 
cost of making good, pursuant 
to section 26 of the Public 
Utilities Street Works Act 1950. 


A preliminary issue was tried 
as to whether the board’s claim 
was statute-barred. The ques- 
tion was whether a cause of 
action under section 26(6) 
accrued as soon as damage was 
'done, or only when the under- 
takers incurred the expense of 
making it good. 

A statutory cause of action 
created by a requirement that 
operating undertakers “ shall 
pay " accrued when and not 
before the obligation to pay 
arose. Thus if the owning un- 
dertakers never made good the 
damage, no payment would 
ever be due. 

The enacting words appeared, 
in their ordinary meaning, to 
create a cause of action which 
first accrued when owning un- 
dertakers reasonably incurred 
the expense of making good 
damage to their apparatus. The 
Court of Appeal concluded that 
the statutory cause of action 
accrued as soon as the appara- 
tus was damaged. 

There were numerous provi- 
sions in the Act which required 
undertakers to pay others an 
amount equal to the cost rea- 
sonably incurred (see sections 
12 (3) and 12 (5)). Common 
to those provisions was the use 
of “amount of” or “amount 
equal to ” and “ cost reason- 
ably incurred." 

It was rightly conceded by 
British Telecom that those 
“amount" provisions created a 
statutory cause of action to en- 
force payment which accrued 
only when the cost had been 
incurred. The use of “compen- 
sation,” it was argued, pointed 
to the intention of the legisla- 
ture to create a cause of action 
accruing when the damage was 
done, not when it was made 
good. 

Two other subsections in the 
Act were parallel to section 26 
(6) and in contrast with the 
amount provisions. Section 18 
(1) provided that if damage was 
caused to the property of a 
street authority “ the under- 
takers shall pay compensation 
. . . equal to the expense rea- 
sonably incurred ... of making 
good . . . ", Section 19 (1) pro- 
vided that if damage was 
caused to a bridge “the under- 


takers shall indemnify . . . 
against expense reasonably in- 
curred ... of making good . . 

There was a number of re- 
spects in which the compensa- 
tion and indemnity provisions 
in sections 18 (1). 19 (1) and 
26 (6) were distinguished from 
the amount provisions. Sections 
18 (1), 19 (1) and 26 (6) were 
subject to a proviso to the 
effect that operating under- 
takers should not be liable “ in 
respect of damage ” which 
would not have been sustained 
but for misconduct or negli- 
gence on the part of the own- 
ing undertakers. 

Lord Justice Robert Goff, de- 
livering the Court of Appeal 
judgment attached great im- 
portance to the use in the pro- 
viso of “ in respect of . . . dam- 
age" in conjunction with “com- 
pensation ” in the body of the 
subsection, as identifying the 
liability as one to pay “ com- 
pensation in respect of dam- 
age.” 

His Lordship disagreed, first, 
because “in respect of dam- 
age ” was accurate whether 
liability arose when damage 
was done or when the expense 
of making good was incurred, 
and was thus of no significance. 
Secondly, the same reasoning 
was incapable of application to 
section 19 (1) which made it 
dear that liability was to “ in- 
demnify . . . against expense." 

A second feature which dis- 
tinguished the compensation 
and indemnity provisions from 
the amount provisions was that 
disputes arising from the latter 
were referred to arbitration 
and disputes arising from the 
former were not. 

The evident explanation was 
that questions arising out of 
the amount provisions would 
be factual and technical and 
eminently suitable for deter- 
mination by a civil engineer 
as arbitrator. On the other 
hand difficult questions of fact 
and law might arise under sec- 
tions 18(1), 19(1), and 26(6). 
more suitable for determina- 
tion by the courts. 

A third feature which dis- 
tinguished the compensation 
and indemnity provisions from 
the amount provisions was 


that the former were subject, 
whereas the latter were not. to 
a code designed to prevent 
duplication of claims. 

The Court of Appeal 
attached primary importance 
to anomalies which, it was 
said, resulted if alternative 
grounds of liability preserved 
under sections 18, 19 and 26 
accrued at different times. 

The Court of Appeal attached 
too much importance to the 
anomalies. If an enactment gave 
a right to recover expenses in- 
curred, or imposed an obliga- 
tion to pay expenses incurred 
or an amount equal to expenses 
incurred, the statutory cause of 
action accrued only when the 
expenses were incurred, not- 
withstanding that the event 
occasioning the necessity to 
incur expenses might bave 
given rise to a different cause 
of action by statute or common 
law, accruing at some earlier 
date. 

The Court of Appeal could see 
nothing offensive in construing 
section 26 (6) as providing that 
the cause of action accrued 
when the damage occurred, 
even though it was not possible 
for the owning undertaker to 
quantify his damage until a 
later date. 

In' actions for damages for 
negligence the plaintiff who 
obtained judgment was already 
entitled to recover damages and 
the court, if asked, could 
quantify those damages immedi- 
ately. But owning undertakers 
who obtained judgment before 
damage to their apparatus was 
made good would be in no posi- 
tion to quantify their entitle- 
ment to the expense reasonably 
incurred in making good. 

The concept of a judgment 
finally determining liability in 
favour of a plaintiff wbo might 
in the event be entitled to 
recover nothing was surely un- 
acceptable. 

The argument presented to 
and rejected by Mr Justice 
Glidewell was that the necessity 
for the board to incur tbe cost 
of making good before it could 
prove its case did not prevent 
the cause of action from accru- 
ing when the damage occurred. 


In Set-con r Lucas [19S6] Z 
ft'LR 4S2, 467 Lord Mackav 
said: " The true principle ... is 
that time runs generally when 
a cause of action accrues and 
that bars to enforcement of 
accrued causes of action which 
are merely procedural do not 
prevent the running of 
time. . . ." 

The argument relied on 
before Mr Justice Glidewell was 
not sustainable since it could 
not seriously be suggested that 
the necessity- for owning under- 
takers to incur the expense of 
making good before they could 
recover under section 26(6) 
could be described as a bar to 
enforcement of an accrued 
cause of action which was 
merely procedural. 

British Telecom had placed 
great weight on the fact that in 
section 25(6), as in section 
18 ( 1 ), the legislature had 
chosen to use “ compensation " 
instead of “ amount '* as an 
indication that a different kind 
of liability was being imposed 
by those subsections than by the 
amount provisions. 

The language used In sections 
26(6) and 18 ( 1 ) must be 
considered in conjunction with 
that used in section 19(1). 
Language creating an obligation 
to “ pay compensation . . . equal 
to the expense reasonably 
incurred ” in the one case, and 
to “ indemnify . . . against 
expense reasonably incurred ” 
in the other, must have been 
used with the intention that 
they would have the like effect. 

The only possible effect was 
to create a statutory cause of 
action accruing when the 
expense was incurred. The 
appeal should be allowed. 

Their Lordships agreed. 

For i he board: Alan Fletcher 
QC and Ian Crorford (Wifliam 
F. Prior & Co for R. C. Moor- 
house & Co, Leeds). 

For British Telecom: Vis- 
count Bledisloe QC and 
Nicholas Underhill (P. G. Ash- 
croft), 

For the contractors: John 
Samuels QC and Caroline 
Budden (Willey Bargrare, 
Leeds). 

By Rachel Davies 

Barrister 


If men aren’t worth the tears of a beautiful woman s 
then computers certainly aren’t 



Schotts new "Conturan" 
contrast enhancing filter im- 
proves working conditions 
tor VDU operators. 



The outward signs are pretty much the 
same: tears and red eyes. But the cause 
can be a different matter altogether. 

If a man is to blame, we must 

confess that there’s not much we can do 
about it 

On the other hand, if ifs a com- 
puter terminal, things look a lot brighter 
(in more ways than one), because we can 
generally help. 

Usually the screen has an Im- 
peccable specification and everything 
should be just fine. But that's only In the 
ideal world. 

What. actually happens is that 

too much light from round about falls on 
the screen. Then contrast falls off, the 
characters are harder to read and the 
operator’s eyes get tired quicker. 


That's why Schott developed a 

glass filter to fit in front of the screen. We 
call it "Conturan”. It increases contrast 
and makes the whole thing easier to read. 
The secret is the special coating we put 
on both sides of the glass. It cuts outside 
reflections down to an absolute minimum 
and makes the VDU operator's life much 
more bearable. 

We've talked to a lot of them 

about the “Conturan" filter and practically 
none of those who've used it would want 
to be without it 

The "Conturan" VDU filter is 

only one example of the many successes 
scored by Schott research. There isn't a 
single on© of today's advanced technolo- 
gies that doesn't use our special glass 
products: out in space or deep below the 


surface of the oceans, in health-care or 
energy recovery, in the chemical industry 
or electronics. 

Here are the facts about the 

Schott Group In brief: 50,000 different 
products, 40 production units worldwide, 
300 subsidiaries and agents in more than 
100 countries, annual turnover more than 
£500 million. 

If you’d like to know more about 

the Schott Group and Hs products, write 
to: Schott Glass Ltd., Department FT, 
Drummond Road, Stafford ST16 3 EL. 


SCHOTT 

N<x 1 in Europe for Special Glass. 



New Milford Docks 


Three directors of the Swansea- 
based B J. Group are to join the 
board of tbe MILFORD DOCKS 
COMPANY. They are Mr Terry 
Francis, Mr Michael James and Mr 
Robert Davies. That move signals 
| an advance by Milford into proper- 
I ty as an extension of its leisure in- 
terests. The company has 150 acres 
freehold land in the dock area. BJ. 

! Group is one of the largest proper- 
ty-investment and development 
groups in South Wales. Mr Francis 
and Mr Michael Davies will be joint 
| chief executives of the Milford 
Company. 

★ 

After the election of Mr Geoffrey 
Parker as executive chairman of 
European Ferries Group, two 
changes have been made to the se- 
nior management structure of the 
PORT OF FELKSTOWE. Mr Park- 
er remains chairman of the port a 
wholly owned subsidiary of Euro- 
pean Ferries. He has resigned as 
managing director at Felixstowe 
and his place is taken by Mr G. 
Blackball, formerly deputy manag- 
ing director. Mr Robin MacLeod, 
formerly operations director, be- 
comes deputy managing director. 

★ 

BRIDON has appointed Mr An- 
thony CJL Elliott as a non-execu- 
tive director. He is a director of S.G. 
Warburg & Co. 

* 

ANTON, domestic appliances dis- 
tribution arm of Unigate, has ap- 
pointed Mr Simon Butler as direc- 
tor and genera] manager. He was 
executive director of BICC Van- 
trunk. 

* 

ASSOCIATED NEWSPAPER 
HOLDINGS has appointed Mr Bri- 
an Park as director of corporate af- 
fairs. A former chief reporter of the 
Daily Mail and assistant editor of 
the Evening News. Mr Park will be 
assisted in this new department by 
Major Vyvyan Hannsworth. 

* 

FOCUS IN EDUCATION has ap- 
pointed as directors Mr Talbot Hai- 
nauit (chairman), Mr kt> Bondy, 
Mr Peter BucknaU, Mr Maurice 
Plaskow and Mr Leslie Ryder. 

* 

INWARD, the agency for attract- 
ing investment into North-west 
England, has recently appointed Sir 
Francis Kennedy and Mr Peter 
Hemingway to its board. Sir Fran- 
cis recently retired from the post of 
director-general of trade and invest- 
ment, US, the senior commercial 
post in the UK's overseas service. 


Mr Hemingway, who will be fa' 
ward's treasurer, is the area man- 
ager. North-west England, of the 
Royal Bank of Scotland. 

* 

Mr Brian Bannister has become 
parts and service director, LAN- 
SING HENLEY. He was with H«- 
tair Dennis. 

NISSAN UK has appointed Mr 
Michael J. Hunt, a co-founder and 
shareholder, as assistant managing 
director. He was director and gen- 
eral manager. Mr Stan Cholaj be- 
comes assistant m ana g ing director 
from October. He joins from Thorn 
EMI Ferguson, where he was com- 
mercial director. 

Mr Peter Schneider has been ap- 
pointed managing director of IGE 
CREDIT CORPORATON, British 
subsidiary of General Electric Cred- 
it Corporation of the US. 

* 

IVORY & SIME has made the fol- 
lowing appointments to new subsid- 
iary companies: Ivory & Sime Pen- 
sions - chairman, Mr David Nichol, 
directors, Mr John Evans, Mr Alex 
Hammond-Chambers, Ms Marri- 
anne Hay, Mr Richard Muckart, 
Mr Allan Monro and Mr Gavin 
Rennie; and company secretary, Mr 
Ian Paterson-Brown: Ivory & Sime 
Investment Trusts - chairman. Mr 
Ian Rushbrook; directors. Mr Ham- 
mond-Chambers. Ms Isobel Hun- 
ter. Mr Robert Randall, Mr David 
Ross and Mr Mark Tyndall and 
company secretary, Mr David Ross. 
Ivory & Si me International - chair- 
man, Mr Pascal da Salabeny; direc- 
tors, Mr Neil Dunn, Mr Hammond- 
Chambers and Mr Richard Newber- 
ry; company secretary, Mr Keith 
Hannay. Ivory & Sime Manage- 
ment Services - chairman, Mr 
Garth Ramsay; directors, Mr Ham- 
mond -Chambers and Mr Ross, who 
is also company secretary. Mr 
Hammond-Chambers, who sits on 
each of the boards, is chairman of 
Ivory & Sime. 

Mr W.G. Underwood, a director of 
AP Bank, has been appointed a 
non-executive director of HAY- 
MILLS HOLDINGS. 

★ 

PILKINGTON BROTHERS is in- 
troducing a “sector” approach to its 
wain areas of activity. In restruc- 
turing its electro-optical division, 
the company has appointed Mr 
Robin McEwen King as managing 
director of the newly formed com- 
munications sector. He will be re- 
sponsible for the management of 
Pilkington Communication Sys- 
tems at Rhyl, North Wales, and Pil- 


directors 

kington Communication Systems 
Inc, Siroi VaHey, California, fa addi- 
tion, he will act as alink with C& p 
Technologies Inc, a financial Com- 
munications company in wtiich pu. 
kington has & 25 per cenl sfutre- 
holding. ^ > - 

Mr Leslie Broadcast has been 
elected chairman of the UNITED 
KINGDOM PROVISION TRADE 
FEDERATION.: 

■k ■ 

Dr Clive Smith has been appoint- 
ed technical director of DCE 
GROUP, Leicester. He was division- 
al director and general manager of 
Peabody Holmes^ 

Mr NAD. SfaacveU has been ap- 
pointed managing director at IN- 
TERNATIONAL MILITARY SER- 
VICES in succession to Mr EE. 
Bridgen. Mr Sharvell was- opera- 
tions director. Mr GJ* Bradbury 
has been elected to tbe board as fi- 
nance director and Mr CJ& Chand- 
ler as a non-executive director. IMS 
is a private limited liability compa- 
ny, wholly owned by the Ministry of 
Defence. Its rote is to secure and 
discharge export contracts for UK 
defence equipment 

ALLEN BUILDING, Wigan, has 
appointed Mr Richard Jfcyee-Sntith 
to the board. He was marketing 
manager. 

PRESTWICK HOLDINGS has 
appointed Prof Neil Hood as a non- 
executive director. He is dean of the 
Strathclyde Business School. 

Mr Donald Made, chairman of M. 
AND W. MACK, is relinquishing his 
responsibilities as joint managing 
director. He is succeeded by his son. 
Mr Christopher Made. 

Mr EJB.O. Sherlock was elected 
chairman of the LIFE ASSUR- 
ANCE AND UNIT TRUST REGU- 
LATORY ORGANISATION (Lau- 
tro), which will seek recognition as 
the body to regulate marketing. Mr 
jjj. Falrinim, Mr P. Glover, Mr D. 
Loughborough. Mr A. MaSdment, 
Mr T. Miller, Mr G. Ramsden, Mr 
H. ScurfieJd, Mr R. Sepd and Mr 
BJL Wright were elected members 
of the board. Mr R. Bernays and Mr 
M. Hepher have been co-opted as 
additional industry members; and 
Mr John Greener. Sir Michael Ker- 
ry and Mrs Patricia Lambert have 
been coopted as public-interest rep- 
resentatives. Mr NLHJfL Reid has 
been appointed chief executive. 


REED INTERNATIONAL LIMITED 

Luxembourg Francs 800,000,000. . 

6}«% Bonds due 1987 

Notice is hereby given that in accordance with the terms and conditions of the above-mentioned loan. 
Bonds for the principal amount of Lux Frs 79.950.000 have been drawn in the presence of a Notary 
Public on July 23,1966 for redemption at par on September 10, 1986. 

Principal amount of Bonds purchased: Lux Frs 50.000 

The following Bonds have been drawn and may be presented to Kredietbank S A Luxembourgeotse or 
to other Paying Agents named on the Bonds: 


00121 00781 01394 02338 03112 04121 05028 06800 0841S 08581 11153 12001 13461 

00122 00782 01395 02338 03113 04122 05029 06690 08420 08582 11154 12002 13482 

00123 00783 01427 02340 03114 0*123 05030 05691 08421 06586 11155 12003 13463 

00124 00754 01437 02341 03116 04124 05031 06892 08422 08945 11156 12004 13484 

00125 00785 01*38 02354 03117 04125 05032 06683 08423 08948 11157 12005 13485 

00126 00785 01439 02355 03118 0*127 05033 06714 08424 08947 11158 12008 13468 

00127 00797 Of 440 02356 03119 04130 05034 08715 08425 08948 111® 12007 13467 

00128 00798 01441 02357 03120 04164 0503S 05716 08426 089*9 11160 12008 13488 

00129 00799 01442 02358 03121 04165 05038 06717 08427 06950 11161 12009 13489 

00130 00802 01443 02394 03122 04188 05037 06718 08428 08951 11162 12010 13470 

00131 00915 01444 0Z395 03135 04187 05038 00719 08*29 08952 11163 12011 13471 

00132 00916 01498 02398 03176 04188 05039 06778 08430 08963 11164 12012 13472 

00133 00930 01621 02397 03183 04256 05040 06779 08431 08854 11185 12013 13473 

00134 00931 01622 02396 03166 04261 05041 06780 0B*3Z 08955 11166 12014 13474 

00135 00932 01823 02399 03205 04268 05042 06781 08433 08956 11167 12015 13475 

0013Q 00933 01624 02400 03209 04284 05085 06782 08434 08957 11168 12018 13476 

00137 00934 01825 02401 03218 04291 05066 06807 08435 06958 11169 12017 13477 

00138 00935 01628 02402 03228 04Z9B 0S067 06808 08438 09715 11170 13018 13478 

00139 00938 01845 03403 03229 04301 05068 06809 08437 09716 11171 12019 13479 

00140 00937 01048 02404 03230 0*303 05069 06810 08438 09717 11172 12020 13480 

00141 00938 01847 02*05 03291 4)4307 05070 06811 08439 08718 11173 12021 13481 

00142 00939 01848 02408 03292 04309 05071 06812 08440 10240 11174 12022 13482 

00143 00940 O1B40 02407 03293 04318 05072 06813 08441 10241 11175 12023 13483 

00144 00961 01850 02408 03294 04334 05073 0B822 08442 10291 11178 12024 13484 

00145 00982 OIBSI 02409 03295 04335 05089 08823 06443 10292 11177 12025 13485 

00145 00963 01652 02410 03296 04336 05104 06824 08444 10293 11178 12036 13488 
00150 00964 01853 02411 03297 04337 05105 0682S 08445-10294 11179 12027 13487 
00154 00965 01854 02412 03298 04349 05105 06826 08448 1029S 11180 12028 13488 

00233 00966 01655 02413 03351 04357 05107 06827 08447 10296 111B1 12029 13489 

00234 01055 01 856 02414 03352 04380 05108 06828 08448 10297 11182 12030 13490 

00235 01073 01857 02419 03353 04361 05109 08873 08449 10298 11183 12031 13491 

00236 01074 01858 02428 03354 04368 05110 06674 06460 10299 11184 12032 13492 

00237 01075 01859 02435 03355 04382 05111 06907 08*51 10300 11185 12033 13493 

00238 01076 01880 02449 03356 04384 05117 06608 06452 10301 11186 12034 13494 

00239 01077 01861 02450 03357 04570 05121 06909 08453 10302 11187 12035 13495 

00240 01078 01882 03451 03358 04571 05140 06910 08454 10303 111BB 12036 13496 

00323 01079 01863 02*52 03404 04576 05151 06911 06455 10304 11189 12037 13497 

00324 01080 01864 02558 03405 04577 05167 06968 06488 10309 11190 12038 13490 

00326 01061 01871 02559 03406 04639 05181 06987 08457 10308 11191 12039 13489 

00330 01082 01872 02560 03407 046*0 05182 06968 06*58 10307 11192 12040 13500 

00331 01083 01873 02581 03468 04841 05183 06992 08458 10308 11193 12041 13501 

00332 0108* 01874 02562 03*83 04842 051B4 07093 08460 10309 11194 12042 13502 

00337 01085 01875 02583 03509 046*3 05185 07094 08461 10310 11186 12043 13503 

00338 01086 01876 02811 03513 04644 05205 07323 08462 10311 11411 12044 1350* 

003*6 01095 01877 02612 03SI5 04646 05226 07324 06463 10312 11412 12045 13505 

00372 01008 01878 02613 03521 04646 05231 07396 06464 1Q313 11413 120*6 13506 

00401 01097 01879 02614 03522 04647 05232 07399 06465 10314 11414 12047 13507 

00402 01098 01980 02615 03523 04948 05233 07400 06468 10315 11415 12048 13508 

00403 01099 01881 02618 03524 04949 05242 07401 08487 10316 11416 12049 13509 

00404 01100 01682 02617 03525 0*950 05248 07402 08468 10317 11417 12050 13510 

00*05 01101 01683 02619 03550 04951 05254 07403 08469 10318 11418 12051 13511 

00406 01120 01884 02626 03561 04952 05262 0740* 08470 10319 11419 12052 13512 

00412 0112 1 0186S 02637 03562 0*956 05268 07*05 08471 10320 11*20 12053 13513 

00*59 01122 01886 02725 03563 04957 05269 074O6 06472 10321 11421 12054 13514 

00460 D1123 01887 02726 03572 04961 05270 07407 08473 10322 11422 12055 13515 

00516 01124 01609 02727 0358* 04902 05417 07409 05*74 10323 11423 12056 13316 

00517 01162 01889 02728 03568 04963 05418 07409 08*75 10324 11424 12057 13517 

00519 01163 01990 02755 03594 04964 05604 07410 08476 1Q325 11425 12058 13518 

00542 01184 DIM I 02756 03601 04966 05606 07411 08477 10328 11426 12059 13519 

00565 01174 01695 02757 03610 04969 05608 07412 08478 10327 11427 12060 13520 

00815 01175 01903 02756 03617 0499! 05607 07413 08479 10328 11428 12061 13521 

00621 01178 01906 02916 03621 04992 05808 07414 08460 10329 11429 120*2 13522 

006S2 01 179 OTSTfl 02329 03624 04993 05609 07415 08*61 10330 11430 12063 13523 

00623 01180 021*5 02931 03626 04994 05610 07418 08482 10331 11803 12064 13534 

0062* C1181 021*6 02932 03637 0499S 05811 07417 08483 1Q332 11804 12065 13525 

00625 01182 02147 02933 03838 04996 05612 07418 08484 10333 11B05 12068 13526 

00639 01183 02208 02934 03640 04999 D6«7 07419 08485 10334 11806 12087 13527 

00655 01 184 02265 02335 03881 05000 05898 07420 08486 10353 11807 12088 13328 

00656 01185 02266 02936 03682 05601 05699 07*21 08490 10354 11806 12069 13539 

OC£7 01186 02267 02937 036B3 D50C2 05700 07422 08497 10355 11680 12070 13530 

00659 01187 02288 02938 03710 05003 05705 07423 08498 10356 11061 12071 13531 

00600 01191 02289 02939 03716 05004 05706 07424 08499 10357 1T862 12073 13533 

00661 01192 02270 02940 03722 05005 05707 07432 08500 10358 119*0 12073 13633 

00664 01219 02316 02946 03723 05006 05708 07*33 08H1 10359 11979 12074 13534 

00665 01258 02317 029S4 03724 05007 06005 07435 06502 10642 11980 12075 13535 

00667 012S9 02316 02956 03725 05008 06007 07525 06503 1060 11981 12078 13538 

00608 01260 02319 02963 03729 05009 06015 0752B 06504 10844 11962 12077 W 

00669 01261 02320 02965 03730 05010 06017 07536 06505 1Q64S 11983 12078 13538 

00670 01262 02321 03095 03731 05011 06018 07537 06539 10700 1198* 12079 13579 

00672 01263 02322 03096 03732 05012 06023 07538 06540 10701 11965 12080 13540 

00673 01291 02323 03097 03739 05013 06035 07539 08541 10702 11968 12061 13541 

006S6 01369 02324 03098 03740 05014 060*8 07540 08542 10703 11967 12nS£ 13542 

00669 01370 02325 03099 03741 0501a 06049 07541 06543 11140 11Q88 12083 13543 

00690 01371 02326 03100 03742 05018 06(00 07680 08544 11141 11989 13390 13544 

00751 OT372 02327 03101 03745 05017 0605! 08379 095*5 11142 11990 13391 13545 

00752 01373 02328 03102 03749 05018 06052 08380 08546 11143 T1991 iKg? 1354! 

00753 0137* 02329 03103 03749 05018 08053 00361 08647 1114* 11992 13393 13547 

00754 01975 02330 03104 03780 05020 06054 06362 08640 11145 11993 13*53 13548 

00736 01376 02331 03105 03775 05021 06055 08383 06554 11146 11994 1345* xu 

00756 01377 02332 03106 03777 0SO22 06355 0638* 0SS55 1I|«7 11995 13455 iSS 

00757 01381 02333 03107 03780 05023 06356 08385 06556 11148 11996 iSdls 13951 

00758 01382 02334 03108 03783 0502* 06357 00386 06557 11149 11997 1345? 

00762 01363 0233S 03109 03918 05029 06619 08416 08558 11150 11998 13456 13553 

00764 01399 02338 03110 03881 05026 06620 08417 08958 11151 11959 13459 135S4 

00785 01393 02337 03111 03871 05027 OG688 08418 08560 11132 12000 13460 135 55 


13650 13644 

13559 13845 
13660 14172 
13561 14173 
T3flfiZ 14174 

13563 14175 

13564 14176 

13565 1*177 
13586 14176 
13987 14179 

13560 14180 

13569 14161 

13570 14187 

13571 14168 

13572 14108 

13573 14190 

13574 14191 

13575 14196 
13578 14197 
13977 14196 

13578 14199 

13579 14200 
13560 14327 
13501 14328 
13582 14329 
13SS3 14330 
13611 14331 

13812 14332 

13813 14333 
13614 14334 

13819 14335 
13616 14336 
13817 14337 

13618 14338 

13619 14339 

13820 14340 

13621 1*341 

13622 14342 

13623 14343 

13624 14344 

13625 14345 

13626 14346 

13627 1*347 
13639 14348 
13639 14349 
13830 1*350 

13631 14351 

13632 14352 

13633 14353 

13634 14354 

13835 14359 

13636 14356 

13637 14357 

13638 14353 

13639 14368 

13640 14380 

13641 14361 

13642 14608 

13643 14609 
13844 14610 

13645 14611 

13646 14612 
136*7 14813 
138*8 14814 
136*9 14815 

13650 14816 

13651 14617 
138S2 14618 
13653 14819 
13884 14820 

13655 14821 

13656 14822 

13657 14623 

13659 14987 
13859 1*968 

13660 14969 

13663 14990 

13664 14691 
13685 14992 
13688 14993 
13687 14984 

13668 14995 

13669 14998 

13670 15024 

13671 15025 

13672 15027 

13873 16020 

13874 15101 

13875 15102 

13836 15103 

13839 16104 

13840 15105 

13841 15108 


15214 15382 

15215 15385 

15216 19397 

15217 15401 
15216 15416 
1921915433 

15220 15*35 

15221 15441 

15222 15442 

15223 15443 

15224 15444 ■ 

15225 15445 

15226 15484 

15227 15469 
15238 15472 
15226 15480 
15230 15481 
1523\ 15483 

15232 15497 

15233 15503 

15234 15523 
16233 15526 
15238 13538 

15237 16539 

15238 15540 
16238 15578 

15240 15560 

15241 15621 
152*2 15828 

15243 15634 

15244 13637 

15245 15640 
15248 156*3 

15247 15659 
152*6 15661 

15248 15662 

15250 15663 

15251 15864 
16252 15665 
15253 15687 
1GS4 15668 
15253 15869 
15250 15676 

15257 15694 

15258 15727 
16259 15735 

15260 15743 

15261 1S751 

15262 15756 

15263 15757 

15284 16759 

15285 15760 

15288 15770 
15287 15778 
15260 13783 

15289 15784 
16270 15805 

15271 15807 

15272 15610 

15273 15819 

15274 15620 

15275 15821 

15278 16822 
15277 15623 
15378 15832 

15279 15837 

15280 15862 

15281 15873 

15282 1588* 

16383 15908 

15284 15907 
18285 15908 

15268 15909 

15287 15625 

15286 15920 

15288 15927 

15290 15026 

15291 

15292 

15283 
15294 
15285- 
15298 

15297 

15298 

15289 
15300 
15305 
15308 
15319 
15330 
16340 
15363 


Bonds surrendered for redemption should have attached the coupon due on Seotemh«rin 10 
Coupons due on September 10,1986 should be detached and raKd in thi Slid ’ 

Amount outstanding: Lux Frs 80,000.000 

Luxembourg. Auaiist 6.1986 The Fiscal Agent 

„ KREDIETBANK : , 

S-A. Ln xentbourgeoka 
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THE ARTS 


Did 1 watch more .television 
while I -was on the Peacock 
Comjnittee on broadcasting? , 
No, X probably watched less 
because: of the mass of docu- 
ments. 'from Interested parties 
with which the Committee was 
deluged. Much of it was boring, 
repetitive and condescending. 
But If yoa- serve on committees, 
you haver at least to know' your 
vested Interests. 

Incidentally, it is time that 
Whitehall stopped calling such 
self-justifications “ evidence” 
There were nuggets of evidence 
buried in the propaganda, but 
most of it was far from evidence 
in either the scientist’s or the 
lawyer’s sense. “ Submissions n 
would be a gbod neutral term, 
leaving evidence " to describe 
new and relevant empirical 
information. 

While' on' Peacock, I did try 
to watch some material I would 
not other wise have seen. Hav- 
ing been warned off Coronation 
Street as old hat I tried East 
Enders. which did not make 
sense in mid-series. Nor did 
Brookside, X stayed for a few 
episodes of Dynasty, to the 
extent of appreciating the reso- 
nances of Joan Collins. - But T 
could not pick up' the threads 
after the wedding in the Bal- 
kans hijacked by terrorists (or 
freedom-fighters). 

It was therefore a relief to 
be able to watch and listen a 
few days age to the Liszt cen- 
tenary conceits (BBC) without 
worrying whether this, was 
minority viewing -or not 

As so many of Liszt’s works 
are for piano, his music is not 
massacred byT the atrocious 
sound quality: of television re- 
ceivers to the- same extent as 
that of composers- .of predomi- 
nantly orchestral or choral 
works. I did, however, re-run 
on the . video (and therefore 
without the benefit of Hatfio 3 
stereo) the - performance of 
Liszt's Faust; Symphony from 
Bayreuth. The broadcast was' 
directed by our own Humphrey 
Burton but came from the 
Bayerischer Bnndfunk. It did 
for once show how cameras can 
be used intelligently in a music 
broadcast 

Instead of the usual same 
close-ups of the same few. 
players who happen to be in the 
line of sight, the BR cameras 
seemed able 46 wander, at wHL 
Moreover the shots of instru- 
mentalists were always for 
good musical reasons — - eg to 


Television/Samuel Brittan 

What I saw after Peacock 


mm ' ■ -mrnmmmm 



Neurotics on both sides of the Atlantic: Maureen Lipman and Julia McKenzie in “ Absent Friends” (left) and 

Mary Tyler Moore in “Ordinary People” 


marie a solo entry — and not just 
because they happened to look 
cute. 

Not ail my viewing was high- 
brow — it couldn’t have been 
over an August weekend. 
Deprived of any investigatory 
role, I could ask myself what I 
really thought of advertising 
breaks. As a frequent visitor 
to the kitchen for tea. coffee 
and the like, I found them an 
enormous convenience. There Is 
also one great superiority in the 
presentation in Britain com- 
pared with other countries. That 
is the very clear break between 
programme and ads, signalled 
either by the fading in and out 
of the programme title, or the 
euphemistic “Now we take a 
break" But even that is better 
than the excited running to- 
gether of items in Italy and the 
United States. 

Utterly maddening, however. 


are advertisements repeated in 
identical form several times 
the same evening. They 
desrve to kill off sales. Other 
advertisers find it easy to vary 
tin? theme slightly, at minimal 
additional studio expense. 

There were two pieces of 
drama with a curiously over- 
lapping interest. There was the 
first British television showing 
on ITV of Robert Bedford's 
Ordinary People, released in 
1980, and a repeat of Alan 
Ayckbourn's TV play Absent 
Friends, on BBC 2. 


Both dramas are touched off 
by a drowning accident. In 
Ordinary People it is the death 
of the glamorous and brilliant 
elder brother that throws the 
younger Conrad into a guilt- 
ridden depression. The father 
is understanding, and a little 
too human for the obsessively 


competitive Lake Forest suburb 
of Chicago. The mother is in- 
tolerant and uptight. 

Absent Friends is a fairly 
normal Ayckbourn setting: a 
lower middle-class tea party, 
where everyone is unsnre and 
ill at ease. But the occasion of 
the gathering is a visit from an 
aid friend. Colin (played by 
Tom Courtenay), back three 
years after the drowning of his 
fiancee. Inevitably, he does what 
everyone dreads: talks about 
the deceased, in an embarras- 
sing moral rearmament manner 
adopted to perfection by 
Courtenay. 

Ayckbourn is, as usual, cruel 
but very funny, while Red ford 
is serious with touchingly 
comic moments. The Lake 
Forest boy is helped to come to 
terms with himself by a psy- 
chiatrist, played by Judd Hirsch 
without clichds or absurdity. 


The mother walks off rather 
than unbend. In the Ayckbourn 
play, there is nothing worse 
than the collapse of a tea party. 

Yet in the end the true 
neurotics are the Brits, who 
lack the linguistic and 
emotional resources to talk 
about death, or any other highly 
charged topic. The Americans 
found a way of talking about 
and coming to terms with their 
problems, even in highly 
affluent Wasp country. 

The thin, impoverished nature 
of English English came out 
again by comparison with the 
rich variety and styles of the 
Commonwealth Premiers and 
ex-Premiers descending on 
London — whether African, 
Canadian, Australian or West 
Indian. There was a vitality 
and virility in their use of 
words not found in any segment 
of the English official classes. 


There may be a limit to the 
number of times I want to be 
lectured to by Kenneth Kaunda. 
but how refreshing ii would be 
if more British leaders ihad a 
fraction of his histrionic charm 
on public occasions. One secret 
of Neil Klnnock'5 television 
appeal is that as a Celt he does 
not speak dead official English 
in any of its variants. 

The cool. English style should 
have come into its own in the 
Anglia offering to public 
services principles, the Sunday 
morning Paul Sieghan pro- 
gramme Reasons: this time on 
determinism and free will. The 
two mainstream philosophers. 
Ted Honderich and Margaret 
Boden, put the orthodox posi- 
tion. If we knew all the ante- 
cedent facts, we would be able 
to predict that Honderich 
would accept an invitation to 
the programme. But that did 
not make him unfree. It was 
not the philosophers' fault that 
in a programme of well under 
half-an-hour, with an unneces- 
sary studio audience, they did 
not have time for the important 
subtleties. For instance, if 
certain actions were known to 
be purely random, this would 
hardly establish the persosnal 
responsibility that exponents of 
free will want to emphasise. 

A demonstration of how to 
handle a combined studio and 
panel discussion properly was 
given by Jimmy Young in his 
Yorkshire Television networked 
programme. Admittedly be had 
more time and resources, and 
the less obstruse topic of youth 
and drugs. But even Young 
missed his real chauce. There 
was much argument about 
whether the contrasting social 
attitudes to alcohol and drugs 
constituted double standards. 
Someone claimed that the 
difference was that alcohol 
could be consumed in moderate 
doses subject to the individual's 
control, while drags were 
addictive to the point of self- 
destruction. This would have 
been an ideal example in the 
determinism free-will debate. 


A Peter Jay or a Brian 
Walden, at their best, would see 
that this was the central con- 
tention and try to probe how 
far it was true. Here is an 
example of an investigative 
opportunity that gives tele- 
vision journalism an oppor- 
tunity to score over the printed 
variety. But it was, as usual, 
not grasped on Sounday. 


Long Day's Journey Into Night/Haymarket 

• Michael Coveney 


Eugene O’Neill said that his 
autobiographical roller coaster 
of a domestic drama was written 
“ in tears and blood ” and critics 
ever since have referred to its 
thunderous- anathemas fp hushed 
tones. The ptusecirtiotrs case 
is easy. There.are no jokes, the 
writing is lumbering and repe- 
titious. Unlike O’Neill's overtly 
experimental plays — The Hairy 
Ape, Stnxtigfl^ IfUerZade^-tiais 
one, with its Arlstotellan Uni- 
ties, rumbling emotional cres- 
cendo and sozzled Irish Catholic 
confessional ism. Is merely 
mythic, or maudlin, or a master- 
piece. 

Jade Lemmon, making- -a 
superb London stage debut, and 
bis director Jonathan Miller are 
having none of this. They treat 
the play quizzically, restlessly, 
experimentally. The playing is 
light, fast and inflected. But at 
no point do you lose sight of a' 
family self-help therapy session 
enacted as the fog rolls in over 
the New England summer home 
of an actor, James Tyrone, who 
sacrificed his talent for a money- 
spinning long-running hit. : 

In his recent book. Subsequent 
Performances, Miller discusses, 
in respect of Chekhov, the 
strange dynamics of conversa- 
tion, bow we interrupt each 
other, overlap and repeat our- 
selves. Like Chekhov, O’Neill is 
not a dramatist of inherent 
literary Interest. But in writing 
out his own family crisis of 1912 
•—his father had given up Monte 
Cristo for a risible vaudeville 


version, his mother was back on 
the morphine, his brother a 
catastrophically drunk failed 
actor, himself an alcoholic con- 
sumptive about to enter a 
sanatorium— he wrote down bow 
•they had aif behaved and, above 
all, spoken. 

-Tfcisproduc tion has peripheral 
information and woolly exclama- 
tion. butted in a kerfuffle of 
overlapping speech. But the 
orchestration is so well con- 
trolled, you bear all you need to 
bear. Not much is cut apart 
from Edmund’s tiresome reitera- 
tions, of Dowson, Swinburne and 
Baudelaire In the last act. The 
pace is frenetic, unsettling, until 
the fog seeps in, and the speech 
slows and slurs after the visit 
of the father and sons to town. 

The Tyrones are settling into 
a rough day and night with 
natural ease. Jack Lemmon, 
slightly stooped, trim, peering 
over light-rimmed spectacles 
through a tufted thatch of flow- 
ing white hair (finically combed 
at unlikely moments) spends 
the first half hour grunting his 
interruptions while doing the 
crossword and opening his 
mail. These are well-rehearsed 
patterns of banter, with fami- 
liar sneers at the theatrical life 
astd.digs at Tyrone's meanness. 

Recriminations are habitually 
whispered, but the drink turns 
up the volume. James the elder 
son is reluctantly helping on 
the land while Edmund reads 
decadent literature, both sneak- 
ing a whisky before Tyrone 
follows them in for lunch. 


Mary's need “to go upstairs” 
is a euphemism for taking 
another fix; the household Is 
drenched in coded routines of 
slamming doors, lowering 
voices and topping up the 
whisky bottle with water. It is 
a poisonous, destructive atmos- 
phere and the production con- 
veys it with clinical precision, 
chill accuracy. The foghorn is 
a matter of fact blare, not some 
wispily romantic boom, a 
characteristic touch. 

The focus of concern is Mary, 
the isolated maternal self- 
dramatising Irish martyr whom 
most actresses — in my experi- 
ence, Constance Cummings and 
Carol Teitel — play as a knock- 
out lyrical Lucia di L am mer- 
moor of the East Coast. Bethel 
Leslie may not be as exciting as 
that, but she is a frightened, 
hardened “hophead" all right, 
convincingly at sea in Tyrone's 
theatre world of cheap hotel 
and late night bars. Her 
marriage to Lemmon's trouper 
is a sham, though he, interest- 
ingly, is innocent of her despair, 
just as he can easily defend 
his stinginess by resorting to 
knee-jerk " value of the dollar ” 
homilies. 

Lemmon plays light, but not 
lightweight, barking and growl- 
ing his interjections, short- 
handing his disapproval and 
blessing of the boys' drinking 
with a shaggy shake of bis head, 
a sly glinting glance. This in- 
dulgent breast-beating needs no 
catalytic doctor to tease out the 
truth. They all know the rules. 


busk of a 
deftly to 
Lemmon 
was and 
onto the 


Olivier implied the 
great actor, leaping 
turn on the lights, 
knows how bad he 
stumbles riotously 
table. 

He cracks twice. At the 
realisation that Mary is back 
on the dope, his face a disinte- 
grating shambles of affection 
and disappointment And at the 
end. when the tale of past hap- 
piness is complete and he howls 
upwards for the rheumatic 
embrace of the woman he's 
both ruined and lost This 
ambivalence in Tyrone's spiri- 
tual condition is most delicately 
traced. 

The two sons, also from the 
Broadway production, are 
exceedingly well played by 
Kevin Spacey and Peter 
Gallagher, the first a spitefully 
chaotic loafer, the second a 
fulsomely sensitive, intelligent 
big-boned boy with a dangling 
dark curl and an occasionally 
heaving chest cough. Both 
break stereotype with the whor- 
ing bully and the artistic wimp. 

To be fresh with a play like 
this is not to be disrespectful. 
Willa Kim's costumes are meti- 
culously in period and Tony 
Strains’ rather glum wooden 
interior is ideal for these pain- 
ful charades. The purgative 

cathartic element in the play 
is a reasonable sacrifice for the 
patient, untheatrical (but not 
undramatic) revelation of how 
people go bonkers when all they 
talk about is each other. 



Jack Lemmon 


Alastair Muir 
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Theatre 


August 1-7 


NETHERLANDS 


Amsterdam, Carre Theatre. China's 
Peking Circus (Tue to Thur, Wed 2 
perfs.). (225 225). 


LONDON 


The Normal Heart (Albery): Tom 'Am- 
edeos* Huke is playing the crusad- 
ing hero of Larry Kramer's hysteri- 
cal melodrama for a three-month 
season, as public concern over the 
Aids epidemic increases. (636 3878 
credit cards (CC) 379 6555). 

La Cage Aux Fofles (Palladium): 
George Hearn s welcome star along- 
side Denis Quiiley in the transves- 
tite show for ail the family. Weak 
second act, less than vintage Jerry 
Herman score. The show has not 
travelled well from Broadway. 
(437 7373 (CC) 734 8961). 

Blithe Spirit (Vaudeville): Susan 
Hampshire and Joanna van Gy&egh- 
em have now joined Simon Cart e l! in 
this enjoyable Coward revival 
(6369987). 

Troflns and Oessida (Barbican); Pro- 
vocative BSC production set vague- 
ly m the Crimean War with Juliet 
Stevenson refuting to play Crestida 
false but riveting just the same. The 
bumptious 1950s Men? Wives con- 
tinues in repertoire. (528 8795). 

Dalliance (Lyttelton): Tam Stoppard’s 
new version of Sehmtzler's LiebeJ&i 
is a crushing disappointment only 
partly redeemed by Brenda Bletbyn 
as the ruined working girl A theat- 
ricalised travesty of the work adds 
to the confusion of middle-aged ac- 
tors playing boyish dragoons in Pe- 
ter Woo d’s T»irwhiTipiy respectable 
production. (928 2252). 


Lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 
American author Ken Ludwig set in 
Cleveland, Ohio In 1934. Dennis 
Lawson and Jan Francis lead an en- 
ergetic conzp&ny in Hri<rtnirpn iden* 
tity romp, while Verdi’s OteDo car- 
ries on regardless. (437 1592) 

When We Are Mamed (Whitehall): 
Matchless comic playing from an ail 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. Bill Fraser is a 
drunken Falstaffian photographer 
and the couples are lea by Timothy 

West and Prunella Scales. The 1938 

theatre has been beautifully reno- 
vated. (030 7765). 


La Cage tax Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation erf the 
French film manages, barely, to cap- 
ture the feel ol the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus nnmbers. 
(7572626). 

Big River (O’Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Hucb Finn's adventures down the 
M ississi p pi, which walked off with 
many 1985 Tony awards almost by 
default (246 0220). 


CHICAGO 


NEW YORK 


Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of TB. El- 
liots children's poetry set to trendy 
music is visually startling and 
choreogr&phlcally feline, but clastic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 

(2nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the ’30s incorporates gems 
from the original film lifcp Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 90S)). 

A Chorus Line (Shobert): The longest- 
running musical ever in America 
has not only supp o rt e d Joseph 
Papp's Public Theater tor eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 


Pomp Boys and Dinettes (Apollo Cen- 
ter): Facetious took at country music 
and down-home country life with a 
good beat and some memorable 
songs, especially one played "on kit 
chen utensils has proved to be a du- 
rable Chicago hit (935 6100). 


TOKYO 


Tiksrexnka All -Girls' Revue. This 
phenomenon, the antithesis of Ka- 
buki, where all the roles are played 
by girls but with typical Japanese 
innocence and earnestness, is a 
must for visitors. Takarazuka per- 
form elaborately-staged and skilled 
musical adaptations of both Japa- 
nese and Western plays - also re- 
vues and standard musicals. Highly 
improbable plots are more than 
compensated tor by spectacular 
stagings and huge casts. Detailed 
English summaries in the pro- 
gramme - in r»y> Hu original story 
is altered beyond recognition . Ta- 
karazuka Theatre Ginza gnrf 
main hotels. Afternoon and evening 

perfor mances . (591 1711). 


La maschera nuda/San Marino 


William Weaver 


San Marino is noted more for 
its postage stamps and its duty- 
free shops than for its Interest 
in mps'ic; and yet the republic’s 
Symphony Orchestra is a lively, 
youthful organisation (I don't 
know the voting age in San 
Marino, but I suspect that most 
of the orchestra's members are 
barely entitled to cast their 
ballot). And, under its regular 
conductor Orlando Putin, it is 
developing into a serious and 
valuable organisation. 

Last week, in the infelicitous 
Teatro Nuovo. the orchestra 
showed a more sprightly side, 
accompanying a revival of the 
rarely-heard operetta La 
maschera nuda by Ruggero 
Leoncavallo. 

Though the title has Piran- 
detlian suggestions, this work is 
based on a typical operetta 
story, set partly in the France 
of Maxim's and partly in an 
imagined Spain (pretext for a 
dance involving castanets). But. 
as with most operettas, the text 
is of scam importance: what 
matters are the tunes, and as 
even the detractors of Pagliacci 
will concede, Leoncavallo knew 
how to write good songs. 

Actually, some of the score 
was composed, after Leon- 
cavallo's death, by a younger 
colleague, Salvatore Allegra. 
The posthumous confection was 
then given in the 'twenties and 
'thirties, but has not been 
heard since. At this remove, it 
is virtually impossible to dis- 
tinguish AUegra's contributions 
to the piece; but the best arias 


—the heroine’s opening song, 
the love duet— bear the stamp 
of Leoncavallo. 

In Italy, operetta is often 
treated as a kind of poor rela- 
tion or ugly step-sister of opera; 
but the impresario of this pro- 
duction, a Bolognese associa- 
tion known as the Mecenati, 
fortunately secured the Am eri- 
ca n-bom soprano Marcella 
Reale for the leading role. This 
artist has long displayed a 

special taste for the verisma 
composers (she has recorded 
many arias by Leoncavallo. 
Mascagni, and Giordano): and 
so she brought to the part not 
only a flexible voice and an 
engaging charm but also 
secure musicality and style. 

Her tenor, Romano Emili, 
sang with grace and fervour, 
though his acting was primitive. 
The second couple, the soub- 
rette Brunhild Ulonska (making 
her Italian debut) and the 
tenor Fulvio Massa, provided a 
suitable foil. Roberto De 
Carolis, in staging the work, 
failed to set a proper pace; and 
the gaiety sometimes seemed 
forced. 

T\e dancing was good 
(William Saville starred in the 
Spanish scene), arranged bv 
Aurelio Gatti. Andrea Galcati 
and Enrico Mulazzani conceived 
simple, but effective sets. While 
Leoncavallo’s operas (other than 
Pagliacci ) seem destined to 
neglect, his operettas — of 
which he wrote about a dozen 
— might well reward further 
investigation. 


Alan Brind/Barbican Hall 


Dominic GiBI 


Alan Brind is the 17-year-old 
violinist from Norfolk who was 
nominated this year's BBC TV 
Young Musician of the Year 
after his performance of the 
Sibelius concerto m the final 
round of the series. He took 
time off from his A-level studies 
(French and Maths) on Monday 
to make his official London 
concerto debut in the Bruch 
concerto with the Royal Phil- 
harmonic under Nicholas Cleo- 


bug. 


rind is not yet of the tech- 
nical standard of the best of. 
say, the winners of the recent 
Carl Flesch competition — but 
he is not far from it, and 
musically his command of his 
material is unfaltering. The 
manner is exceptionally direct 
and engaging, quite without 
pretension; the tone is warm 
and even, broad but not large 
(he plays a quiet-voiced English 
violin not much more than twice 
his age); the intonation is 
generally excellent— only once, 
momentarily, in the finale, did 
he come off the rails, and then 
recovered without fuss or hesi- 
tation. I should guess that, if 
he is not pushed too bard or 
too fast, he should go far: such 


generous and precise musical 
instincts are worth a lot more 
in the long run than just the 
right notes. 

He warmed to his task 
instantly, and opened with 
splendid attack. Cleobury’s 
accompaniment with the RPO 
was more enthusiastic than tact- 
ful: matters of orchestral 
balance are not yet — for he has 
other things to think of — very 
high on his list of priorities. 
Another conductor might have 
allowed Brind to sing through 
Bruch's textures, but here it 
was more often a battife of 
dynamics which Brind. to his 
credit, won as frequently as he 
could. 

The concert ended with 
Dvorak's New World symphony, 
and began with Mendelssohn 
and Schubert. Schubert's Un- 
finished is one of those works — 
of all Schubert works perhaps 
— whose stature is all but 
impossible to reduce in perform- 
ance: for all Cleobury's in- 
flexible tempi and unsubtle 
voicing, and in the second move- 
ment an almost unconscionable 
absence of balance between 
wind and strings, it emerged 
virtually unscathed. 


Memorable dancing 
at Nervi festival 


Despite a wilting reputation 
and dwindling audiences, it was 
the Nervi Festival that supplied 
one of the few truly memorable 
experiences of the Italian 
dance summer. After opening 
with the Italian debut of A 
Chorus Line, and before pass- 
ing to television trivia, it 
earned the gratitude of serious 
ballet-goers by presenting a 
contingent of 21 dancers from 
the New York City Ballet, led 
by Heather Watts, making their 
one European appearance at 
Nervi at the end of July. 

While last year at Taormina 
the smaller NYCB group met 
with enthusiasm from the 
general public and hostility 
from the majority of the local 
and national Press, this time 
the newspapers were slightly 
more favourable, with the 
habitually chilly andience — 
made up for the most part of 
Genoese (Nervi being next door 
to Genoa) — at its most aloof 
and uninterested. 

Dancers who are used to 
being feted and showered with 
praise must find it a disconcert- 
ing experience to be so little 
appreciated. However, ballets 
that contain no story, theme or 
" message " tend to disorien- 
tate audiences that have not 
acquired the habit of concen- 
trating exclusively on the 
choreographic content. Italians 
have long excelled in stage 
design and occasionally in 
writing ballet music, but 
choreographic talent has been 
so rare this century that it is 
seldom estimated at its true 
value. 

Yet it was a very attractive 
programme. Donizetti Varia- 
tions, here led by Nicole 
Hlinka and lb Andersen, is 
Balanchine at his sunniest and 
most Boumonvillean — a de- 
light. danced with heartwarm- 
ing buoyancy and joyousness as 
well as precision. 

Jerome Robbins' three un- 
happy couples in In the Night 
were portrayed with intensity 
by Heather Watts/Peter Frame. 
Lauren Hauser/Jock Soto and 
Stephanie Saland/Otlo Neubert, 
while Peier Marlins' jaunty 
Eight More drew coruscating 
performances (notable for tbeir 
stamina as well as the music- 
ality and technical mastery) 


from Peter Boal, Michael Byars 
and, above all, Gen Horiuchi. 
Watts always looks her happiest 
in Balanchine; she led the per- 
formance of Rubies with enor- 
mous zest, and the other 14 
dancers (with Lauren Hauser 
and Jock Soto as the other 
soloists — but really they are all 
soloists) followed suit. 

At Nervi, unlike Taormina, 
the performances enjoyed the 
advantage of a live accompani- 
ment — an unusual treat in Italy 
these days, particularly in the 
open air. The Genoa Opera 
orchestra played for the Doni- 
zetti and Stravinsky works, 
while Jerry Zimmerman, the 
company's excellent pianist, 
played the Chopin pieces used 
by Robbins and also the piano 
part in Rubies. 

The Stuttgart Ballet was not 
only unfortunate with the 
weather (the gale-force winds 
having affected the lighting as 
well as the audience's spirits) 
but also oddly misguided in its 
programme-planning. Having 
already appeared in the Nervi 
park, the company’s manage- 
ment should have known better 
than to offer Kenneth Mac- 
Millan's My Brother My Sisters 
as the centrepiece of its first 
programme in those wide-open 
spaces. 

Instead of being harrowing, 
it was reduced to utter meaning- 
lessness. Even Operette — 
Maurice Bejart at his most self- 
indulgent — might have proved 
more persuasive in a real 
theatre. A spin-off of Wien, 
Wien but Du Allein, it is culp- 
ably wasteful of the talents of 
Marcia Haydee, Ricard Cragun 
and their colleagues. Even the 
irresistible Viennese waltzes 
and songs (at their heaviest and 
most sensual) are spooned out 
in frustratingly small dollops 
before being interrupted by 
wind noises, crashes, silence, 
words et al. 

This introductory programme 
was completed by Glen Tetley's 
version of Le Sucre du prin- 
temps, the second programme 
being devoted exclusively to 
Bejart. No-one can love or 
admire Bdjart and Balanchine 
equally; most Italians seem to 
have opted for the ubiquitous 
Frenchman. 


Freda Pitt 


Lorca at the Lyric 


Glenda Jackson, Joan Plow- 
right and Patricia Hayes will 
Star in The House of Bemarda 
Alba by Federica Garcia Lorca 
at the Lyric Theatre. Hammer- 
smith, from September S to 
October 25. 


The production is directed by 
Nuria Espert. who first 
appeared in Britain at the 
World Theatre season in 1971 
in a production of Lorca's 
Yermo. 
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Half a step 
backwards 


THE OPEC AGREEMENT 



lesson learned— for now 


THE MEETING of seven Com- 
monwealth leaders in London 
on South Africa ended with two 
communiques wrapped into one. 
They are fairly easy to unravel. 
The Commonwealth heads of 
government who attended, ex- 
cluding Mrs Thatcher, have com- 
mitted themselves to going 
ahead with a substantial range 
of economic sanctions now. 


That is the first communique. 
The second, contained within it, 
says that the British Govern- 
ment has reservations about the 
likely impact of sanctions but 
is taking a few measures never- 
theless: voluntary bans on new 
investment in South Africa and 
on the promotion of tourism to 
South Africa. Britain will also 
“accept and implement” any 
decision of the European Com- 
munity to ban the import of 
coal, iron and steel and of gold 
coins from South Africa. 


the world is concerned about its 
domestic policy, that it is ready 
to lend a hand if there are 
serious efforts at reform, and 
that sanctions may he tightened 
if there are not. This can be 
done only by concerted inter- 
national action, with provision 
for the possible effects of South 
African retaliation on the front 
line states, and preferably 
through the Security Council 
of the United Nations, which 
has the power to make sanctions 
mandatory. If there is an 
element of self-interest, it Is 
that relations with the rest of 
the world, including the rest 
of Africa, are ultimately more 
important to Britain than rela- 
tions with a repressive white 
government 


Complex task 


In other words, the rest of 
the Commonwealth, which has 
very little power to make sanc- 
tions more than a pin-prick, is 
going fiat out. while Britain, 
which has considerable power 
and influence in this instance, 
has taken a more reticent path. 


Patchy record 


The two governments likely 
to be most pleased by the out- 
come of the London meeting 
are the South African and the 
British: the South African 
because it was braced for rather 
stronger measures than now 
seem likely in the near future, 
and the British because Mrs 
Thatcher never liked sanctions 
in the first place. She has got 
away with making as few con- 
cessions as possible without the 
Commonwealth actually break- 
ing np. 

No one can say definitively 
that Mrs Thatcher is wrong. 
The record of sanctions is 
patchy at the best though they 
did have an effect in bringing 
about negotiations in Rhodesia 
(now Zimbabwe) in the end. 
It is perfectly possible to argue 
that further measures would 
drive white South Africa 
further into the laager. It is 
a great leap of the imagination 
to suppose that they would lead 
automatically to a peaceful 
transition to one person, one 
vote. 

Yet no one can argue con- 
clusively either that the British 
Prime Minister is right The 
purpose of sanctions, as best 
conceived, is to give a signal 
to South Africa that the rest of 


Mrs Thatcher goes about her 
admittedly complex task in a 
very strange way. She protests 
against concessions to the sanc- 
tions lobby, then makes them 

unexpectedly without winning 
any rewards. The European 
Community, for instance, is 
considering a ban on the im- 
port of Krugerrands. Britain 
introduced such a ban on all 
South African gold coins late 
one Friday afternoon last May. 
Hardly anyone noticed. Simi- 
larly during the London meet- 
ing Britain suddenly announced 
the voluntary ban on new in- 
vestment with immediate effect. 
It does not mean very much 
because there is very little new 
investment anyway. But if it 
was meant as a gesture to the 
Commonwealth, it might have 
been made more generously. 
And if it was meant as a warn- 
ing to South Africa, it might 
have been made more dramatic- 
ally. 

The oddity Is that Britain 
could perfectly well take the 
lead: within the Commonwealth 
and the European Community, 
and in co-ordinating policies 
with the US, Japan and other 
industrialised countries. Mrs 
Thatcher has chosen to exer- 
cise that role so far by seek- 
ing to keep International action 
to a minimum. The British sec- 
tion in the London communique 
gives no hint that Britain will 
encourage the Europeans to go 
further hut merely suggests 
that it will not object if they 
choose to do so. The scope for. 
playing for time continues to 
he limitless: a point that will 
have been noted in South 
Africa. 


The taming of 
the oil cartel 


THE APPARENT triumph of 
self-interest over distrust 
among the members of the 
Organisation of Petroleum 
Exporting Countries has taken 
the markets by surprise, but 
has not yet convinced them. 
There are indeed two strong 
grounds for doubt The brutal 
assertion of market power by 
the Gulf states has frightened 
the other members of the cartel 
into agreement as Saudi Arabia 
always intended, but it will be 
some time before we know 
whether it has also frightened 
them into sticking to their 
agreements. Meanwhile, the 
market has weakened; the 
disappointing response of the 
industrialised economies to 
cheap oil has reduced current 
and prospective demand and it 
remains to he seen what price 
can be sustained if Opec does 
stick to its output targets. 

Nobody in the consuming 
-countries seems to be rushing 
to the podium to denounce this 
renewed plot to subvert market 
forces and reduce real incomes. 
In many quarters, indeed, there 
is probably a heartfelt, though 
unspoken, welcome for the new, 
domesticated version of Opec. 
The interest of the UK Treasury 
is obvious. The US Federal Re- 
serve can relax a little over the 
financial strains in Texas and 
other oil-producing states and 
Mr James Baker may hone that 
his rescue package for Mexico, 
-where debt service flows are re- 
lated partly to the oil price, will 
now find readier sunport among 
the commercial banks. 

Violent swings 

However, even Japan and 
West Germany, apparently pure 
gainers from cheap oil, may wel- 
come relative stability. Their 
gains in real income have been 
reflected in disruptive rises in 
real exchange rates, and depres- 
sion in many of their export 
markets, notably German mar- 
kets in east Europe, 

The fact is that developed 
economies have their own 
problems responding to violent 
swings in the terms of trade. 
These are not the dire emer- 
gencies which confront so many 
commodity producers but they 
are Insidious ail the same. 
Large swings in input prices 
and exchange rates produce a 
generalised uncertainty which 
inhibits investment,' that is why 
the fall in the oil price has 


initially led to lower rather 
than higher growth in nearly 
ail economies. Most businesses 
would happily give up some 
price advantage in return for 
greater stability. 

The Saudis and their allies 
in Opec are, of course, con- 
cerned with much more than 
stability; they want the highest 
sustainable price for their 
output. However, they have 
always argued that this price 
is much lower than the more 
militant members of the cartel 
have insisted. The question now 
is what conclusion the militants 
will draw from their experience 
in 1986. 


Target level 


The Gulf states have long 
argued that Opec was progres- 
sively pricing itself out of its 
own markets, by setting prices 
so -high tirat demand was 
depressed, while the most 
unpromising oil territories were 
quickly brought ditto produc- 
tion. They seem now to assume 
that the cartel can enjoy a 
stable share of the work! mar- 
ket at a price of $18 to $20 a 
barrel — partly because the 
demonstration of Saudi power 
has given non-Opec producers 
a bad enough fright to cool 
their ardour for new oilfield 
development 

If the Opec militants now 
share this view, the cartel may 
well be Mile to stabilise prices 
at somewhere near the Saudi 
target level although it remains 
to be seen whether the -produc- 
tion cuts agreed so far are 
adequate. 

However, the militants may 
well draw a different conclu- 
sion. The Saadis and their 
allies had, after all, a purely 
self-interested aim — to recap- 
ture their former share of Opec 
production. The militants seem 
provisionally willing to give 
them best on market share, for 
the agreement now involves a 
large cut in Saudi and Gulf out- 
put; but they may well continue 
to argue for a substantially 
higher price, especially If their 
current output proves easy to 
sell. It is much too early, then, 
to welcome a domesticated 
Opec as a source of economic 
stability; the Saudis have won 
a notable battle, and more 
quickly than was expected, but 
not a wax. 


I F THE worldwide applause 
for the unexpected denoue- 
ment of the oil talks in 
Geneva were not so discreet, it 
would be deafening. 

The Organisation of Petro- 
leum Exporting Countries' per- 
haps fragile agreement to cut 
Its oil production by 3.5 m 
barrels a day to 16.8m b/d will 
help many powerful men to 
sleep easi er — from the chair- 
man of Exxon to the Vice 
President of the US, and not 
excluding Mr Nigel Lawson, 
Britain's Chancellor. 

With so many silent blessings 
and such inexorable commercial 
logic on their side, it is only 
surprising that the 13 members 
of the most powerful cartel in 
economic history failed to get 
their act together earlier. 

The fact that they continued 
to argue fruitlessly while the oil 
price halved and then halved 
again, immediately raises the 
questions: “ Will it last? " and 
perhaps even more important: 
" What does it mean for the oil 
price?" 

The first is almost literally 
a $64bn question for Opec. At 
$12 per barrel the group's 
export earnings would be run- 
ning at an annual rate of about 
$70bn a year compared with 
$134bn in 2985. At prices down 
to recent levels of $7 to $8 per 
barrel, Opec earnings are only 
about a third of their average 
over the past three years. 

That is a measure of the 
incentive that the Opec coun- 
tries have to stick to their 
agreement and to avoid re- run- 
ning the history of the past few 
years when one country after 
another started to cheat by pro- 
ducing a little bit more and 
then a little more still than the 
official quotas laid down by the 
organisation. 

Yet the fundamental fact about 
cartels is that the more 
successful they are, the greater 
is the Incentive for members to 
cheat and for non-members to 
undermine the agreement by 
bringing more production on 
stream. 

To counter this tendency, 
Saudi Arabia and its main ally 
Kuwait will have to use great 
8 kill and judgment in the 
coming months. 

In the first place, the oil 
price must be maintained at a 
level which is high enough to 
reinforce the lesson that 
discipline benefits alL On the 
Other hand it must not go so 
high that it provokes another 
round of cheating, revives the 
momentum of oil exploration 
outside Opec or gears op energy 
conservation programmes again. 
The price which will balance 
these imposing forces is seen 
by the “moderate” faction in 
Opec to be about $18. although 
the “ fundamentalist ” group 
(Iran, Iraq and Libya) have 
hankered nostagically for the 
old price levels of around $28 
per barreL 

It was almost exactly a year 
ago that Saudi Arabia started 
the downward spiral in oil 
prices by formally abandoning 
its role as the “swing produc- 
er” for Opec, supplying only 
enough oil to meet the world's 
residual demand. As a result 
of the widespread cheating by 
Opec members Saudi produc- 
tion had fallen to only 2m b/d, 
less than half Its production 
quota and perhaps only a quar- 
ter of its capacity to supply. 

At this point, the Saudi rul- 
ers made an abrupt change of 


policy, deciding to maintain 
production at 4m to 5m b/d 
whatever the consequences for 
the price, and if necessary to 
go above that limit. Its strategy 
has been to lower the price to 
a little under $20 per barrel to 
discourage exploration and sub- 
stitution and therefore to safe- 
guard its own future markets. 

When other Opec members 
refused to go along with this 
change of tactic, Saudi Arabia 
decided in effect to push the 
price down until they all 
learned sense. 

Saudi Arabia and Kuwaitis 
recent tactic of turning on the 
oil taps and flooding world 
markets with cheap crude has 
been an obvious preliminary to 
forcing through the moderate 
plan. Last -week as the Geneva 
meeting seemed destined to 
collapse ixr f amili ar disarray, 
$18 must have appeared a 
highly desirable, even unattain- 
able price. 

For Iran, desperately short of 
arms and other supplies in its 
six-year war with Iraq, with 
recent military successes to its 
credit and a renewed sense 
that total victory is within its 
grasp, S18 looked at least twice 
as good as $9. 

its production, like that of Its 
bitter enemy, is alrea<5v at the 
maximum possible in the 
exigencies of war. yet it is pro- 
ducing rather less oil than 
allowed under the 2.3m b/d 
quota set out under Opec’s Octo- 
ber 1984 agreement. So Iran’s 
decision this week to allow Iraq 
to go on producing as much as 
it can — Iraq's refusal to con- 
sider restraint had been a 
stumbling block to a new Opec 
agreement — may therefore be 
seen as essentially a military 
calculation. In the short term 
Iran’s need for cash is greater 
than that of its enemy, which 
has powerful friends in the 
form of Saudi Arabia and 
Kuwait which have provided 
substantial finance for the war. 

But Iran can hardly have ex- 
pected on Sunday night that 
Saudi Arabia would put its 
name to this unsavoury 
calculation. 

On the surface, Saudi Arabia 
appeared to execute a volte 
face in its negotiating position 
over the weekend. After stead- 
fastly opposing any deal which 
was not unanimous, the King- 
dom suddenly accepted the ex- 
clusion of Iraq from the 
restraint pact In fact, the com- 
promise proposed by Iran fell 
In with Riyadh's grand strategy 
of forcing down the price until 
the more recalcitrant members 
of the cartel saw the sense of 
restoring discipline. This has 
been the Kingdom’s strategy 


By Max Wilkinson, 
Resources Editor 



Sheikh Yamani, the Saudi Oil Minister. 


since last August when Saudi 
Arabia first began to boost its 
market share through “net- 
back” deals in which the price 
of crude is related to the price 
of refined products, with a 
guaranteed margin for refiners. 

Now, having obtained agree- 
ment, Saudi Arabia has an im- 
portant sanction over its fellow 
members in the form of the 
huge volume of oil which it has 
built up in tankers round the 
world, waiting to be spilled on 


to the spot market at the first 
oJT in disci} 


sign oT indiscipline from 
fellow members. 

This has been built up as a 


result of a surge of production 


by Saudi Arabia and Kuwait in 
the run up to the latest Opec 
meeting. Last month their com- 
bined production of about 7.3m 
barreis/day was almost 80 per 
cent more than their average 
for 1985. 

This excess production has 


helped to push recent Opec pro- 
duction to the quite unsustain- 
able level of more than 20m 
b/d, at least 3m b/d more than 
is needed to keep world supply 
in balance with demand. 

The lesson which Saudi 
Arabia has read to the frac- 
tious and often noisy members 
of the cartel is that it can 
match their excess production 
two or three-fold if necessary, 
that it and Kuwait can afford 
the consequences of lower 
prices better than any other 
Opec producers, and that if 
necessary, it will do so again. 

As the price plunged from 
$18 to $20 in the early part of 
the year to below $10 in recent 
weeks, it became more and 
more obvious that only a 
relatively modest sacrifice of 
output by Opec could poten- 
tially yield all members a rapid 
recovery in revenues. 

The exercise has also proved 


that in the short run, the price 
has relatively little effect on the 
amount of oil consumed or 
produced. 

One reason la that major 
irreversible investments have 
been made In energy saving and 
in switching from oil to other 
energy sources, for example 
nuclear energy and coal But 
there are other more political 
reasons. The UK, for example 
has the capacity to bum 
perhaps 600,000 barrels a day 
of oil in its power stations. At 
recent prices this would have 
made economic sense, produc- 
ing much cheaper electricity 
than from coal. In terms of 
the global supply and demand 
balance, this would have been 
the same as a 25 per cent cut 
in Britain's North Sea oil 
production, more than Opec 
could ever have hoped would be 
conceded. 

But wbile loudly proclaiming 
their belief in a free market for 
oiL British ministers refused to 
follow the logic of the market- 
place when it threatened a coal 
industry based upon prices 
hopelessly above the world 
average. 

In the US, Vice-President 
Bush also suggested, when the 
oil price first touched $10 In 
April, that the administration 

might well be forced to take 
measures to protect its own oil 
industry — perhaps by an 
import tax — if the price re* 
mained depressed. 

The recent dosage of very low 
oil prices has also proved that 
oil companies are extremely re- 
luctant to shut down existing 
wells even when operating pro- 
fits hare fallen to near the 
va nishing point. Even In parts 
of the North Sea and Alaska 
where costs in some fields must 
be close to $7 per barrel, oil 
companies have shied away 
from the human and financial 
costs of shutting down produc- 
tion. 

As a consequence, the supply 
of oil from outside Opec has 


remained remarkably steady^at 


about 28m barrels per day, while 
total world demand for oil has 
shown only a very gentle 
recovery. The Paris-based 
International Energy Agency 
has said will amount to a 
little under 3 per cent this 
year. Total free world oil con- 
sumption this year is likely to 
remain 10 to 11 per cent below 
its level in 1979. 

It has become obvious, there- 
fore, even -in the highly- 
charged political atmosphev of 
recent Opec conferences, that 
a price war in pursuit of market 
share is one which the group 
as a whole could not possibly 
win. 


Winners and losers in the OPEC price war 

Trends fat crude n3 export revenues for selected OPEC countries 


► 


(T 


Exports in 


Saudi Arafab 
Iran 
Iraq 
Kuwait 

'■we- 


Libya 

Venezuela 

Indonesia 


mifltoo barrels a da j/~ 

I 1st half '85 

/ 1st half *86 

23 

[ 33 

1 £ 

f 1*3 

L0 

1A 

0.6 

13 




-. 13 

1>0 - 

l M ’ 

V n •: 

V « ! 




CUB 



Revenue in billion dollars 


1st half '85 1 st hr.'-f '66 

(ave S23 barrel) 5 I--u-.it-. 

Sa-ci A-:, bis 11.7 3.9 

• ii-tVi 8.2 5.3 

- Iraq 5.1 5.6 

'Kuwait . 3.1 2.6 

VJUA£ -' 5.1 3.3 

vjM'SOria 6.6 3.3 

\ Liava- 5.1 2.3 

V Ve:'-szi:s!,i 5.6 2.8 

! .r.f!5ne?ia 3.5 2.0 


ditieienci. 

in U, 


As the chart shows, the losus 
have not been evenly distri- 
buted. For Kuwait and Saadi 
Arabia, the price fan tea been 
ameliorated to a considerable 
extent by rises ha output. 

Although oil prices bed about 
halved between the two periods, 
Kuwait managed almost to 
maintain its revenues by a near 
doubling of production. The 
main loser, among the -larger 
Opec producers, was Inn, 
whose production wastilsraptm} 
by war as the price felL Its 
oil revenues in the first half of 
this year were loss than half 
what they had been ini l he 3a me 
period a year earlier. . Iraq on 
the other hud had managed to 
boost output by an average of 
400,000 barrels a day. . . 

This helps to explain the 
extreme bitterness between the . 
rival factions of relative 
“haves” and “baveatata." .. 

A production cutting agree* 
meat which raised the price to, 
say $18, will .do nothing to 
soften these rivalries . and ten- 
sions. One of the key questions 
about Opec's latest agreement 
therefore Is how It will-- he 
policed, or monitored, as Opec 
prefers to say. 

Fast efforts to keep track of 
the production of these -diverse 
and mostly authoritarian states 
have not had a happy outcome, 
as falsification of records Is net 
difficult: The latest proposal 
for an operation to monitor this 
week’s agreement within . Opec 
itself cannot hope to succeed 
unless an the major producers 
are prepared to abide more or 
less by the rules. 

The question remains whether 
Opec will receive any help from 
the rest of the world. Most 
non-Opec producers including 
the UK, and the US, whatever 
they say in public, earnestly 
desire an on price which is 
higher than recently depressed 
levels. The hope that low oil 
prices would- stimulate the 
world economy has ben 
largely disappointing so far. 
What remains, therefore, la 
lower revenues for producers, 
and a major disruption of the 
free world oil industry. Evan 
consuming nations like Japan 
and "West Germany have been 
anxious about renewed threats 
of a debt crisis in Mexico and 
elsewhere, as well as the looser 
term worries about the West's 
security of supply of oiL 

The events of this weekend 
must have reinforced these last 
anxieties, for they have shown 
beyond doubt that Opec will 
force the oil price up rapidly 
whenever it has power to do ao. 
Low oil prices .have already 
caused savage cuts in explora- 
tion which will hasten the day 
When, the West will once again 
depend heavily on Gulf crude. 

So if all the industrial nations 
were allowed to vote for an oil 
price it jpjght prove that Saudi 
Aratifcft * pMfenfed : figure of 
about $18 per barrel would torn 
out to he the consensus. 

That does not mean that they 



will assist opec in reaching this 


goal. Any oil company will buy 
cheap crude if it is offered on 
the spot market Norway. 
Mexico and other . non-Opec pro- 
ducers may decide to make a 
few political gestures towards 
Opec. But their hard-headed 
calculation must be that pro- 
duction cuts would be futile if 
Opec cannot keep its own cattle 
in the pen, and unnecessary if 
it can. 


Room at 
BT’s top 


Graeme Odgers' appointment as 
deputy chairman of British 
Telecom throws the succession 
to the top job at BT into the 
melting poL 

When Iain Vallance, a career 
telecom man, was given, last 
October at the youthful age 
of 42, the rather un-British title 
of BT chief of operations, BT 
watchers assumed he was the 
heir apparent 

But Odgers, aged 52, Tar- 
mac's managing director, who 
has moved to BT’s number two 
slot ahead of Vallance, is bound 
to be in the r unnin g if chair- 
man Sir George Jefferson, aged 
65, retires when his contract 
expires in a year's time. 

Odgers has had wide experi- 
ence in the public and private 
sectors, including running his 
own business. 

He has been a non-executive 
member of the BT board since 
1988. Previously he was asso- 
ciate director (finance) of GEC, 
and director of the industrial 
development unit of the de- 
partment of trade and industry. 

He also ran his own manage- 
ment consultancy. 

What Odgers will be doing in 
the meantime when he moves to 
BT in October is still less than 
dear. 

He will not necessarily be 
taking on the responsibilities of 
Deryk Vander Wteyer, the retir- 
ing deputy chairman, who among 
other things looked after Mitel, 
BT’s Caandian-based telecom- 
munications manufacturer. 

Vander Weyeris first job when 
he moved to BT from being 
deputy chairman of Barclays 
was to oversee BT*s privatisa- 
tion. 

He is retiring from BT but 
not from business life. He wants 
to develop bis City Interests and 
he wfll keep his place on the 
Court of the Bank of England. 
He is also on the new board of 
banking supervision, and on the 
board of Barclays bank. 


Good behaviour 


By injecting humour into train- 
ing the British film industry is 
cleaning-up in a growing world 
market 


Men and Matters 


The most successful film of 
the genre, the John Cleese 
classic. Meetings, Bloody Meet- 
ings, has now been overtaken 
by If Looks Could Kill— The 
Power of Behaviour, which was 
launched last year by Video 
Arts, the British film and video 
training company. 

The Sheraton Hotel group 
has bought copies of the new 
film,- -as well as 3,000 copies 
of the accompanying booklet to 
show staff that behaviour breeds 
behaviour, and that aggression 
simply creates more aggression. 

The film, which illustrates be- 
havioural techniques within the 
framework of a M whodunnit,” 
was written by psychologist and 
management consultant Peter 
Honey. 

Keeping the bandwaggon roll- 
ing Video Arts has plans to start 
shooting next month an epic on 
telephone behaviour with John 
Cleese. 


Channel links 


Sir Nigel Bros rites, chairman of 
Trafalgar House and Francis 
Bouygues, head of the French 
construction group which claims 
to be the world's largest with 
expected sales of FFr 461m this 
year, have just taken the plunge 
together in a joint water treat- 
ment and distribution venture. 

The venture will concentrate 
on providing privately-financed 
and managed treatment and dis- 
tribution for Britain’s publicly- 
owned water industry. 

But out of it could flow other 
plans for collaboration in civil 
engineering projects around the 
world. 

For the dbal marks what 
appears to be a growing friend- 
ship between Broaches and 
Bouygues. 

The two men were rivals re- 


cently in tiie Channel fixed-link 
contest Bouygues was a key 
member of the successful Euro- 
tunnel consortium while Trafal- 
gar House and Broackes, in par- 
ticular, were leading members 
of tiie unsuccessful EuroRoute 
bridge and tunnel scheme. 

They are understood to have 
met in secret during the Chan- 
nel tunnel contest, taken- a 
shine to each other, ’ and re- 
gretted they were not . working 
together. They apparently re- 
solved to do so whenever pos- 
sible in future. 


Although very different per- 
sonalities, the two men appear 
to have got on because they 
had one thing in common — 
both have created their own 
companies and have built them 
into giant industrial groups, 
Broackes with his construction, 
shipping and hotels interests, 
Bouygues (now seeking to ex- 
pand into French television 
broadcasting) with his construc- 
tion and civil engineering acti- 
vities. 


Radiating ideas 


Sir Frederick Warner, the 
affable chemical engineer who 
played a prominent advisory 
role in both the Windscale and 
the Flixborough inquiries in 
the 1970s, wants volunteers 
willing to be exposed to much 
more radiation than the legal 
limit for radiation workers In 
Britain. 

He wants to form small bands 
of volunteers prepared to help 
the emergency services in 
accidents involving leaks of 
radioactivity. 

A visiting professor at both 


University College, London, and 
Umv — 


Lverstty, Warner think s 
his idea might also help re- 
assure a public which, he be- 
lieves, is over-sensitive to the 
amounts of radiation Involved in 


some well-publicised nuclear 
leaks. 

The kind of exposure he has 
in mind “ would make so 
difference to anyone over 65,” 
he says brightly. He is a 
sprightly 76. 

Warner floated his Idea at 
the Fellowship of Engineering, 
with the Duke of Edinburgh 
(65) in the chair. He says he 
is seeking people who have re- 
tired. His volunteers would be 
organised, briefed and trained 
on a local basis, so that they 
could muster in about 80 
minutes. 

One possibility, he muses, 
would be to base it on the St 
John’s Ambulance Brigade— he 
is president in Ms home parish 
of East Essex — or another estab- 
lished voluntary service. 

How much radiation exposure 
does he have in mind? Perhaps 
20 times the present legal limit 
for those who normally work 
with radiation, he beams. 


High fliers 


Smaller City firms are having 
to resort to unusual methods to 
secure the staff they need in 
today's highly competitive 
market — which is why an 
airplane was buzzing above the 
Square MUe yesterday trailing a 
banner proclaiming: “Richards 
Long staff seek gutsy ara 
broker.” 

Andrew Bremner, managing 
director of the Lloyd's 
insurance broker, says: “We 
haven’t the resources to cary 
on recruiting in the usual way. 
City head-hunters are very 
expensive and when we have 
used them, we have been 
disappointed with the response.” 

As one of the biggest general 
aviation brokers, Bremner de- 
cided to advertise in the air. 

“One hour's flight at lunch- 
time cost us about one-tenth 
as much as employing a head- 
hunter.” he says. "And we have 
been delighted with the reac- 
tion. Our phones have been 
ringing with queries, not only 
about the job we advertised but 
about other possible openings.” 

Prospects, he suggests, are 
definitely looking up. 


Observer 
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THE MFA AGREEMENT 

Uncertain future for 
a bleary-eyed pact 


US Imports 


fan square yards (equivalents) 

1 Textiles and clothing processed 
1 from MFA fibres - 


By Anthony Moreton, Textiles Correspondent 


AT 1L30 last Friday morning 
a group of very tired delegates 
emerged with a collective sigh 
of relief from the main convex^ 
tion hall of the Gatt head- 
quarters is Geneva. 

For the previous 26 boors 
they had straggled almost con- 
tinuously.' to produce the final 

agreement on an extension to 

the Multi-Fibre Arrangement 
(UFA), the world accord that 
governs a large pan of trade 
in textiles and clothing and 
which Is operated under the 
wing Of the- General Agreement 
on Tariffs and Trade. 

They should have completed 
their deliberations the previous 
midnight and the fact that red- 
eyed and wearily in need of 
both sleep and fresh air, they 
had eventually reached agree- 
- ment was taken as a measure 
' of success. 

Most of them . delegates 
from 42 countries and the 
European Commission — had 
started 'their talks ■ 10 days 
earlier With high hopes that 
the extension to the MFA. 
known as MFA 4, would be 
more liberal lhazr its. predeces- 
sor, allowing . the , poorer 
countries of the Far East and 
Latin America greater access to 
'Western markets. 

They ended with' an agree- 
ment that was. In the words of 
Mr Hamlsfa .MacLeod, Hong 
Kong’s ' highly respected 
director of trade. “ broadly 
neutral.” Even British industry, 
which had been urging stronger 
safeguards from cheap compe- 
tition gave it a “cautious 
welcome.” 

The new MFA made no 
attempt to go back to the high 
hopes expressed when the 
arrangement was first intro- 
duced in 1974 of allowing the 
low-cost producers to increase 
their exports to the West by 
6 per cent a year. 

Successive extensions to the 
MFA in 1978 (MFA 2) and 
1982 (MFA S) had tightened the 
screw on producers such as 
Hong Kong, South Korea, the 
Philippines. India, Pakistan, 
Brazil. Thailand and Indonesia 
by virtually abandoning the 
open growth target MFA 4, 
on thfr other .hand, offers a 
small carrot to the very poorest 
countries such as Haiti, Bangla- 
desh and .the Maldives and to 
those cotton-producing coun- 
tries, such as Uganda, whose 
exports, produce a si gnifi cant 
proportion of their total .trade. 


They will be allowed a slightly 
higher level of growth than the 
. big producers. 

At the Insistence of the US, 
coverage under MFA 4 is to be 
- extended to sisal, lute and 
ramie, a flax-Uke substance. 

Among most delegates the US 
was cast as the villain of the 
piece. In the past two or three 
years the US has suffered 
from a large rise in imports, 
especially sweaters made in 
Hong Kong, Sooth Korea, 
Taiwan and the Philippines 
from .a blend of ramie and 
wooL 

Ramie looks like linen and 
feels like cotton. It can be 
produced very cheaply from 
supplies grown largely in 
China, though the Philippines 

Is an emerging source. The 
American industry reacted 
vehemently to this surge of 
imports and organised 
opposition in Congress. 

The result was a bill spon- 
sored by a southern Democrat, 
Rep Ed Jenkins, to curtail 
imports, which passed both the 
House of Representatives and 
the Senate easily. The bill was 
then vetoed by President 
Reagan, who was forced to take 
quick action to preserve his 
commitment, given at summit 
meetings of world leaden, to 
increasing liberalisation in 
world trade. 

Rep Jenkins subsequently 
attempted to organise enough 
congressional votes to over- 
ride the presidential veto — a 
two-thirds majority of both 
Houses is needed. The first 
vote comes in the House of 
Representatives today. 

It was the threat of protec- 
tionist legislation which dic- 
tated US tactics in Geneva. The 
US delegation, led by its chief 
textiles negotiator, ambassador 
Charles Carlisle, was con- 
tinually looking over its 
shoulder to Washington and 
Congress in order to pre-empt 
a congressional revolt It had 
to appear tough in Washington 
and rather more liberal in 
Geneva. 

The result was an agreement 
which includes ramie and all 
natural fibres for the first time. 
However, there must be serious 
doubts whether the accord will 
hold. 

Two issues of longer-term 
significance also emerged dur- 
ing the long days and nights. 

The first concerns the MFA 
itself. Over the. past year 
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industry 


From Mr 3. NfcholM; 

Sir, — ' t read “Fostering an 
instinct for the. market place” 
by Larry Siedentop (July SO) 
at. first wilh interest and then 
with disbelief. This- latter 
reaction arose from the criti- 
cism of the British educational 
system of early specialisation. 

1 do not doubt that there is 
early specialisation in the 
British system but it is in fact 
paralleled in both the German 
and US systems. The fault 
lies not in early specialisation 
per se but in the target. In 
the UK the specialisation is by 
and large academic, and over- 
seas is technical and Industry- 
oriented. 

It seems to me that in choos- 
ing the wrong target for 
specialisation the UK education 
system has produced over the 
past 50 years generations of 
people w.vo aspire to what they 
consider to be socially accept- 
able eociloyment in service 
industries, rather than jobs in 
industries generating wealth 
directly. • 

Let us, sir, have early 
specialisation for our commerce 
and industry at secondary 
school level as we do for our 
medical services and fbr the 
teaching, profession; this is a 
lesson tbat mnst be taught and 
understood - in Industry Year. 
1986 if we are to survive as 
anything other than a -place for 
the rest of the world to visit : 
as a holiday resort - 
John W. L. Nichols. 

Richard Clay, pic. 

ChcmcerSt,' j 

Bungay, Suffolk. . ■ . 


Letters to the Editor 


names 

From, the Chairman, „ 

Association of Company , : 
Repirirwrion Agents, .... 

Sir.— Youx hem “Accountant 
Ww hopeful 7 shot at Navnt- 
Uov*” (July SO) concerns ode. 

It is Sue that what .Mr Bland 
did. was completdy legal, hut 
surety he' has. not acted within 
the spirit dud what may be in* 
ferred to have beem the intent ' 
Of the law, which permits the 
registration of any : name. pro-, 
vided it- to net identical, to : an ; 
existing one -and does' not con-’ 
tain certain words which art 
regarded as ‘ sensitive,. ; - _ . 

Is tfeto t»ot-a classic case for 
the Secretary of- State, to .exep 
ciM^p(^roc<mtained.in Sec- 
-tion S2.-Cmp8Dies Aet 19©?. 

IVotwithstanding ihis» Miss 
Navratilova may :, .believe it 
cheaper tfajbuy the company that 
p urp ort s to be htetf,- rather. than 
gnthroujih the tortuous aad ex- 
pen^ve -legal process to compel: 
a chonffT-df name- Jfe^tecmK 
mandating, tg her- would be to 
Sncorpowdft'-.’Namna - Navrati 
lava’s Company Ltd,* or 'some 
goefa similar name, and thus 
diminish; U not destroy com-i 


pletely, the value of Mr Bland's 
company. 

Most new companies are in- 
corporated by members of this 
association and I am confident 
that no member company would 
exploit its position by seeking 
to capitalise upon the name of a 
well known person with whom 
it has no connection. Members 
of the association register com- 
panies, either in bespoke form 
when the promoters of the com- 
pany act as subscribers, or by 
using their own nominees tor 
the proposed incorporation. In 
the latter case the company is 
transferred to the actual pro- 
moters only when the proper 
forms for registering the rele- 
vant changes of directors and 
secretary are in the agents 

hand-g. 

Stanley H. Davis. 

124-128, City Road, E.CJ.. 

Something must 
be done 

Front Mr W. Grey 
Sir, — As a postscript to my 
letter you published on August 
1, because space did not allow 
then and the point seems worth 
making, may 1 just be permitted 
to add that Mr Tebbit's 
"regional variation” principle 
(and my modification of it) is. 
of course, capable of far wider 
application and refinement, not 
least with respect to the 
Commons employment commit- 
tee's suggested subsidy for long- 
term unemployed persons 
recruited? 

Incidentally, such a “struc- 
tural” approach to the unem- 
ployment problem, concentrat- 
ing resources where the shoe 
Nnches moet and lying within 
each country's own judgment 
and capability, could well be 
; added - to the list of measures 
proposed by those, like Samuel 
Brittin (Economic Viewpoint 
July 61), whose laith in market 
forces StU leaves them feeling 
that -“'something must be done ” 
about it 
W. Grey. 

12 Arden Road, M3L 

Design at pension 
‘schemes 

From Mr D. Haft 
-Sir, — Mr Iain Walker tells 
US (July 29) that we who criti- 
cise money purchase pension 
plans an living in the age of 
the crystal set Advances in 
computer technology aided by 
unit trust managers (or per- 
haps . vice- versa) have 
apparently resulted in what he 
describes as “a new breed of 
money purchase vehicle." 


I was unaware of the fact 
that computers were now able 
to control inflation, interest 
rates at the time of retirement, 
or the pattern of a pension 
scheme member's career and 
level of earnings. Or that unit 
trust managers had discovered 
an investment Utopia! 

So unless Mr Walker knows 
something that I don't, the old 
problems still re ma i n : inability 
to cope with inflation, difficulty 
in coping with promotion in 
middle and late middle age, 
total reliance on good invest- 
ment performance, all of which 
in turn result in inability to 
properly plan for retirement 
due to uncertainty about re- 
tirement income. And a con- 
troversial thought — over- 
compensation for the young 
early leaver. 

Taking him rather out of 
context, Mr Walker states that 
modern money purchase con- 
7 tracts are essentially “ still the 
same anima l as those of the 
past” Sadly he is right and 
many employees will be ill- 
served in the longer term if 
this is forgotten. Many of 
today's pensioners rue the fact 
that their pensions are inade- 
quate. Frequently, the money 
purchase system is to blame, it 
is that system which is of the 
age of the crystal set, not those 
who criticise it! 

D. T. Wall. 

(Chief Executive, Benefits 
Marketing), 

Stewart Wrightson. 

Kingston Bridge House, 
Kingston upon Thames, Surrey. 


Legal aid and 
lawyers 

From the President, 

Lata Society 

Sir.— Dr Hermann, your legal 
correspondent, attacks lawyers 
(July 31) for providing advice 
to the disadvantaged. He is 
concerned that the amount 
being spent on giving such 
advice to increasing over the 
years. It was not very long ago 
that our critics were saying that 
lawyers were not providing 
such services and the talk was 
all of “ un-met need.” We are 
now being criticised for meet- 
ing that need. 

Legal aid is not about keep- 
ing lawyers in business. It is a 
major social service provided 
by solicitors to about 1.5m of 
the poorest citizens in England 
and Wales. The increased need 
arises from the increased rights 
and expectations quite pro- 
perty provided by social legisla- 
tion and publicity for it over 
the past 30 years. 

Dr Hermann calls for greater 


Other 
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Japan’s industrial policy 

Imitation may be the 
wrong form of flattery 


Strong claims have been- made 
by all the low-cost producers 
for the MFA to be ended 
altogether so that textile trade 
would come under normal Gatt 
rules m the interests of freer 
competition. 

Their stand was united: they 
would agree to an extension of 
the MFA if there was a clear 
commitment from the West that 
the new round of Gatt trade 
talks, which begins at Punta del 
Este, Uruguay, on September 
15, would incorporate textiles. 
Textile regulation, which is 
what the MFA is all about, is 
the major exemption from 
Gaffs free-trade rules; Mr 
Arthur Dunkel, Gatt’s director- 
general, also wanted the MFA 
absorbed back into the organi- 
sation. 

In the event, the producers 
meekly accepted MFA 4, a com- 
plete about-turn by them and a 
grievous blow to Gatt They did 
bo because industrialists in the 
producer countries, who like 
the MFA, put pressure on 
governments to keep It 

Manufacturers get quotas out 
of the MFA to produce a cer- 
tain number of garments. South 
Korea, for instance, may be 
given a quota of 100,000 pairs 
of trousers, or 200,000 shirts, to 
sell to Germany and other 
quotas of varying amounts for 
each importing country. 

These quotas are then allo- 
cated among individual manu- 
facturers. Thus, if one producer 
has run up against his quota 
limit, he merely buys more 
quota (within his country's 
overall limit) on the free mar- 
ket. 

The MFA has become institu- 
tionalised. Instead of withering 
away, as originally hoped, there 
is a strong chance it will live 
to a ripe old age. 

The second issue to emerge 
in Geneva concerns the grow- 
ing feeling that the MFA in 
future should concentrate on 
clothes and not be concerned 
with textiles. 

The textile side of the busi- 
ness concerns production of the 
fibre and yarn and their manu- 
facture into fabric. Textile pro- 
duction, whether In Seoul or 
Frankfurt, is capital-intensive. 

The East tends to concentrate 
on long runs of cheap com- 
modity fibres suitable for con- 
version into cheap clothes and 
shoes, anoraks selling for £9.99 
and flip-flops tor £1.99. 
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Synthetic fibre capacity 



(tonnes/das') 

1983 1984 

1985 

Change % 
1983-85 

Japan 

4,040 

4,051 

4,240 

+ 4J95 

Sooth Korea 

I4U5 

2,024 

2,078 

+ 8.51 

Taiwan 

2,541 

2£90 

3,575 

+ 40.69 

firing 

1,005 

1*335 

2*100 

+ 108.95 

US 

8.547 

8,610 

8^94 

- L79 

Western Europe 

7,519 

7*546 

7*613 

+ L22 


Faced ■ by this, almost 
unbeatable, competition, the 
West has concentrated on 
sophisticated fibres suitable for 
expensive clothes and new 
areas, such as the defence 
industries, road construction, 
tyres, or tennis racket frames. 

It was therefore argued that 
textile production should be 
removed from the MFA since 
what the East made was not 
really a threat to the West. 

The problem, though, is the 
US. With some exceptions, 
such as Du Pont, the US has 
not refashioned its Industry in 
the same way as Europe; it 
continues to produce vast 
quantities of cheap fibres 
which are highly vulnerable to 
competition from South Korea, 
Taiwan and Japan. 

It therefore alienated many, 
if not most, of the delegates in 
Geneva by its opposition to any 
moves in the direction of 
phasing out textiles from the 
MFA. 

The Gatt secretariat continues 
to believe the MFA distorts the 
pattern of world trade. Two 
years ago it produced a mono- 
graph which suggested that 
competition from low-cost pro- 
ducers in textiles and clothing 
was neither unique nor unusual 

It was no different to that in 
ships, hi-fi equipment; toys, 
television or steeL None of 
these enjoys any appreciable 
degree of protection and to 
afford it to textiles and cloth- 


efficiency in the legal system. 
Solicitors have been calling for 
this for many years and have 
pointed out time and time again 
the waste not only of public 
money but of the time of wit- 
nesses, police officers and 
others when there is no effec- 
tive and sensible listing policy 
particularly in the magistrates’ 
courts. 

Dr Hermann says that a con- 
tingency fee system should no 
longer be dismissed out of 
hand. The Law Society has 
established a working party to 
examine the future financing of 
litigation and will be looking at 
contingency fees and re-examin- 
ing the Justice proposal for a 
contingency legal aid fund. He 
refers to possible advantages of 
a contingent fee but there are 
substantial disadvantages which 
are apparent from an examina- 
tion of the American system 
■he most important of which is 
that the lawyer and the client 
may no longer have an identity 
of interest 

We are all looking to see 
what improvements can be 
made and are aware of thr 
public's concern. Solicitor? 
know that they have to run effi- 
cient businesses both to 
sustain a reasonable level of 
profit and to retain clien* 
loyalty and satisfaction. I bopr 
that a policy of cost cutting wil' 
not result in even fewer of th: 
disadvantaged being able tc 
obtain the help which they so 
clearly need. 

John Wickerson. 

Lam Society’s Hall, 

Chancery Lane, WC2. 


Barriers for 
communication 

From Mr E. Sutherland. 

Sir, — -While fully accepting 

the reasons which prompted Mr 
Aldridge IJuly 30) to suggest 
a device to isolate telephones 
from the public telephone net- 
work I cannot believe it is an 
acceptable solution. The delay 
and expense of obtaining 
approval for new or modified 
apparatus from the British 
Approvals Board for Telecom- 
munications is excessive. How- 
ever the solution must lie with 
modifications to the procedures 
rather than with the installa- 
tion of millions of isolating 
devices. 

It should be made possible 
to obtain a single approval for 
apparatus for the European , 
Community as a whole. Some ' 
degree of subdivision of equip- j 
ment into modules should be i 
allowed with retesting only j 
being required for altered ! 
modules. j 

The burden of the present I 
approvals procedure is such as | 
to make it unnecessarily diffi- ! 
cult and expensive for domestic 
and more especially business 
users to obtain the equipment 
they require. 

Ewan Sutherland. 

The Polytechnic. Stafford 
Street, Wolverhampton. 


ing merely produces distortions 
in the pattern of trade. 

Competition, Gatt considers, 
should lead to a smooth pro- 
gression of workers in 
developed countries out of 
industries which can be per- 
formed more economically by 
developing countries. 

Although the Gatt paper did 
not argue it at the time, it 
would almost certainly say now 
that the way in which the tex- 
tile side of the industry had 
come to terms with Far Eastern 
production indicated how the 
whole industry should go. 

To a considerable extent this 
has happened in Europe, where 
clothing producers now increas- 
ingly concentrate on short runs 
of lines of garments which 
have a high design content and 
limited shelf life. Some 
industry leaders, such as Coats 
Viyella's Mr David Alliance, 
continue to argue that they can 
match Far Eastern landed 
prices in Europe with their own 
cost structures, though they are 
a minority. Most want to main- 
tain a framework of regulation. 

If the distortions to trade are 
to be eliminated, and if the 
MFA is to go to an early grave, 
subsumed within a wider Gatt 
round, then it is on America 
that attention must now largely 
focus. Europe has made the 
necessary changes. The US has 
not, as Geneva proved. Today's 
vote in the House of Represen- 
tatives will be the first Indi- 
cator of the way the US is 
moving. 


MYTHS are the meat of poli- 
tics: and the effectiveness of 
Japanese industrial policy is 
one of the more enduring 
myths among the adherents of 
the middle way in British poli- 
tics. Even some British busi- 
nessmen, perhaps reflecting the 
common British belief that the 
Government is to blame for all 
national ills, share this faith 
so strongly that they are found- 
ing their own little HTTI 
(Ministry for International 
Trade and Industry). To those 
who believe that politicians and 
civil servants can influence the 
course of industrial history, it 
may seem self-evident that the 
differences between British and 
Japanese industrial policy ex- 
plain the difference in indus- 
trial performance. But tbe 
evidence to support such a 
view scarcely exists: tbe effects 
of Japanese industrial policy 
have never been rigorously 
evaluated. 

Estimating the effects of in- 
dustrial policy on industrial 
performance is an almost im- 
possible task: to do so, one must 
first estimate the effect of 
policy on industrial behaviour, 
and then the effect of any dif- 
ferences in behaviour on per- 
formance. MITI is said to have 
caused, encouraged, or 
accelerated the changes in in- 
dustrial structure in Japan in 
the 1950s from textiles to en- 
gineering and metals; evaluat- 
ing its impact on performance 
in this period would inv olve 
establishing whether MITT in- 
deed did make industrial struc- 
ture different from what it 
would otherwise have been, 
and whether any such change 
in structure made national in- 
come grow faster than it other- 
wise would have done. 

As usual in economics, actual 
events and performances would 
have to be compared with hypo- 
thetical events and perform- 
ance; and the results might not 
seem very convincing. Attempts 
to analyse such effects econo- 
metrics lly are likely to fall 
down because of the extreme 
complexity of the events to be 
analysed. Opinions about the 
effects of Japanese industrial 
policy are therefore based on 
judgment rather than rational 
analysis, though they are judg- 
ments based on observation of 
Japanese economic history. 

Four American economists 
who have studied Japanese eco- 
nomic performance and the 
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NEW - Near MARBLE ARCH 
FOR BUSINESSMEN 

FULLY SERVICED LUXURY FLATS 
STUDIO £150 - £300 P.W. 

1 B/R £250 - £350 P.W. 

2 B/R £350 - £450 P.W. 

3 B/R £450 - £750 P.W. 

SHORT A LONG COMPANY LETS 

_>Y - DUKE LUXURY FLATS 

14 Elm Court/ 

11 Hanowby Street; London W1 
niTTfP. Telephone: 01-723 7077 

’ Telex: 24141 DUKEAP 



Overseas 


QUALITY FURNISHED FLATS 
AND HOUSES 
SHORT AND LONG LETS 
TH-: 01-402 2Z7| 

TELEX: 25XTJ 


HENRY & JAMES 

CONTACT US NOW ON 
01-235 Bttl 

For the boei selection of Fumlahed 
Flau and Houaea to Rant in 
Knlshtabridfle, Belgravia 
and Chaltea 


SWITZERLAND 


tar sale, Apaaod dales to the 
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By David Sawers 

role of Japanese industrial 
policy— Richard Caves, Hugh 
Patrick, Philip Tresize and Gary 
Saxonhouse — all concluded that 
industrial policy had had a 
negligible effect on industrial 
performance. Indeed, they con- 
sidered that policy had 
hindered progress in some 
cases, by hampering the activi- 
ties of new companies like 
Sony, encouraging the growth 
of industries which proved un- 
successful, or protecting declin- 
ing industries like textiles. As 
in Europe, politicians want to 
subsidise inefficient industries 
like agriculture and textiles, to 
preserve employment; and, as 
in Europe, they have succeeded. 
These economists believe that 
the stable political and econo- 
mic environment, and the finan- 
cial system that made savings 
available to industry at low or 
negative real rates of interesr, 
were the major benefits which 
government gave to Japanese 
Industry. 

Several Japanese economists 
have also argued against the 
influence of industrial policy on 
performance. Ryu taro Komoto, 
one of the pioneers of industrial 
economics in Japan, believes 
that the interventionist policies 
of the 1950s — based on controls 
over imports of goods and tech- 
nology — were necessitated by 
an over-valued yen. which 
created a chronic balance of 
payments deficit. If the ex- 
change rate had been realistic, 
he argues, discriminatory 
measures would have been un- 
necessary. and Japan's rate of 
growth might have been higher. 
Other economists, such as M. 
Kikkawa and Y. Noguchi, have 
argued that industrial policy 
may have been important in the 
1950s, but was less so by the 
1960s. The chronic deficit had 
by then disappeared and, under 
pressure from other industrial- 
ised countries for liberalisation 
of trade, many of the instru- 
ments of industrial policy 
vanished. Since then, the main 
instrument has been the 
development of a consensus; and 
the uncertainty has been about 
the direction in which the 
influence of government and 
industry went in evolving this 
consensus. 

Academic writers on Japan 
who believe that policy 
influenced performance for the 
better have little doubt that 
the direction of influence has 
been from government to indus- 
try; or that the interventionist 


policies of the 1950s increased 
rather than reduced the rate of 
economic growth. Most of them 
have approached the subject by 
studying MITI. The skilful way 
in wbich MITI prepares and 
publicises its M visions" of the 
future industrial structure of 
Japan or selects tbe subjects 
which should receive its modest 
finanrial support for research, 
has clearly impressed these 
observers. They may therefore 
have been the more inclined to 
accept that MITTs actions were 
both influential and beneficial. 
Tbe role that they consider 
most valuable was helping to 
create a consensus about the 
directions in which the economy 
or individual industries should 
develop; the process of discus- 
sion, between industrialists and 
government, was as valuable as 
the result, tney suggest But the 
evidence for its value seems to 
be a pnort rather than 
empirical: jaw-jaw is better 
than war-war, between com- 
panies as well as countries. 

Andreas Boltho, the econo- 
mist, argues that there is an un- 
explained element when Japa- 
nese growth since the war is 
compared with that of other 
countries or with its own per- 
formance before the war. 
Thougn be suggests that an ex- 
plosion of entrepreneurship 
may help to explain it, be says 
that industrial policy is at least 
as important and possibiy 
crucial. 

The evidence, however, seems 
a flimsy justification for any 
attempts to imitate Japanese in- 
dustrial policy. The first 
question tbat any proponents of 
such imitation nave to answer 
is what aspects of Japanese in- 
dustrial policy they wish to 
imitate, when policy has 
changed so much over the 
years; the second is why they 
think the imitation will im- 
prove industrial performance. 
If they are serious, they will 
find that they have a long 
period of research ahead of 
them. The subject is therefore 
one that should be forgotten for 
tbe immediate future. If politi- 
cians think that there is any- 
thing to be learnt from Japa- 
nese industrial policy, then for 
a start, they might try counting 
the number of attributes of 
Japanese industrial success that 
were promoted by Japanese in- 
dustrial policy. They may find 
some lack of correlation. 

Thu author is a former civil servant 
who Is now a freelance writer. 
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Company Notice 


NOTICE 

TO THE HOLDERS OF 
XEROX CANADA FINANCE INC 

{Incorporated wttir limited liability Irt 
Canada) 

ECU 40.000.000^6 DEBENTURES 
("the Debentures") 

NOTICE IS HEREBV GIVEN that at the 
adjourned Meeting of die holders or the 

WWve Debentures duly convened and held 
in accordance with the praviUDns ol the 
fiscal Agency Asreement dated 23 rd 
September 1985 In Toronto on Slit July 
1986 the following resolution was pro- 

#n«j passed as an extraordinary 
Resolution: 

That mis Mejrtinfl of th* headers ol thp 
HEREBy£L°I x * nl * Canada Flnanco Inc. 

<») assents to amendment of Condition 
3(b)i2) of the Deben tu res by Its dele- 
tion therefrom and the substitution 
therefor ol the following with effect 
from the passing of this resolution:— 
" mortgages on property or assets 
subsequently acquired (or. In the 
of property, constructed) by Uw 
Company and created prior to. at 
the time of. or wimin IB months 
after such acquisition (or the com- 
pletion of suen construction), to 
secure or provide for the payment 
of or the financing or re-firuncing of 
the payment of all or any part of 
the Burcnase tor construction) price." 
(b) authorises XecOa Canada Inc. to amend 
peDcM Polluted 23rd SeowmESr. 

t Deed Poll •} in Order to clarify 
Clause 3 of the Earnings Support 
Agreement (as defined In the Deed 
E9tP..5. v . (1 4 lec,n D th * a* latino clause 
2(A)(1)(a) ol the Deed Poll and gutanE 
hftlns the following therefor with effect 
from the pissing .of this resolution.—- 
"(a) its ebiioationi under y,e Earn- 
ings Support A g reeme n t, provided 
that, lor greater certainty 
any reference In such tamings 
Support Agreement to ownership of 
votjng snares of the Company means 
and Includes, for purposes hereof, 
direct or Indirect (through one pi 
■nor* wholly owned subsidiaries) 
ownership of sueJi voting shore*. 

AND FURTHER NOTICE 15 GIVEN that 
such resolution shall be binding uaon all 
Debenture noi oars, whether present or nor 
at the adjourned Meeting, and upon oil 
the Caupenhotders, and each of 

enssms & 

let August, 1Q B6 . BV Q,tfw W *■ 

XEROX CANADA FINANCE INC. 

fiv: Banqnq Par Bui 

(Luxambourg) Sa. of 
Luxembourg. Fiscal Agent 
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Construction at its best 


GRAMM-RUDMAN SPENDING CUTS COULD FOLLOW $30BN EXCESS OVER BUDGET 

US budget deficit ‘above target’ 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


THE US budget deficit m the com- 
ing fiscal year will be nearly S30bn 
above target, according to prelimi- 
nary figures due to be released by 
the independent Congressional 
Budget Office (CBO) later this 
week, sources on Capitol Hill said 
yesterday. 

The CBO is expected to put the 
deficit for fiscal 1987, which begins 
on October 1, at $173bn, consider- 
ably higher than originally expect- 
ed. The projection is high enough to 
trigger spending cuts under the 
Gramm-Rudman act, which sets 
next year's deficit target at S144bn. 

The extent of the cuts, however. 


will also depend on the deficit esti- 
mate by the Administration's Office 
of Management and Budget (OMB), 
which is expected to be about 520bn 
lower than the CBO’s. The OMB's 
preliminary projection is also due 
later this week, with both agencies 
due to report again on August 20. 

Under the Gramm-Rudman law, 
the average of the two figures, 
which is likely to be about S163bn, 
would be used to determine the cuts 
required. Spending cuts are trig- 
gered across-the-board if the target 
is missed by more than SIQbn, as it 
would be in this case. 

If Congress restores the law's au- 


tomatic spending cut mechanism, 
which was voided by the Supreme 
Court in July on the grounds that it 
violated the constitutions separa- 
tion of powers, the cuts would be 
made automatically. 

If not, however. Congress would 
have to take the unpalatable step of 
voting on the cuts in the run-up to 
November's mid-term elections. 
President Ronald Reagan would 
then have to sign or veto them. 

Congress is still working on res- 
toring the automatic mechanism. 
Last week, the Senate voted to do 
so by giving the final authority to 
order cuts to the OMB, but the 


House has doubts about the propos- 
al. 

The new CBO figure is based on 
current spending levels and a fore- 
cast of moderate economic growth 
of about 3J2 per cent, the sources 
said. Deficit-reduction bills are 
pending in both the Senate and the 
House of Representatives, but final 
passage is not likely before Con- 
gress leaves for its three-week re- 
cess on August 15. Even if a bill is 
passed, some cuts under Gramm- 
Rudman may still be necessary. 

The CBO report is also expected 
to show the current, fiscal 1986 year 
deficit at S224bn, a new record. 


Stoltenberg rejects US pleas on rates 


BY RUPERT CORNWELL IN BONN 


MR GERHARD STOLTENBERG, 
the West German Finance Minister, 
yesterday left open the possibility 
of an early cut in the country's dis- 
count rate, now standing at 3K per 
cent But he once more flatly op- 
posed any artificial pump-priming 
by Bonn to boost an economic 
growth rate which in 1988 could still 
reach 3 per cent 

His remarks came during a press 
conference which amounted to yet 
another rejection of the increas- 
ingly strident demands by Washing- 
ton tii at West Germany do more to 
redress the imbalances in the world 
economy and, above all, to reduce 
the huge US trade and current ac- 
count deficits. 

The Finance Minister suggested 
that the transatlantic campaign 
against Germany - which many be- 
lieve contains the threat of a per- 
mitted "free fall" of the dollar to 
force a response from Bonn - 
stemmed in good measure from po- 
litical considerations ahead of the 
mid-term congressional elections in 
November. 


Unemployment in West Germany rose by 53,643 last month to stand at 
almost 2J3240Q. The increase, announced yesterday by the Federal 
Labour office in Nuremberg, means that &6 per cent of the workforce 
was without a job, against &4 per cent a month earlier. An increase in 
unemployment is habitual in July, as industries dose down for the 
summer break and school leavers come on to the labour market 


Referring to the impatient calls 
from some Administration officials 
for a speedy cut in the Bundes- 
bank's key interest rate. Mr Stolt- 
enberg declared that lower interest 
rates were desirable. He pointed 
out that in the first six months of 
1986, benchmark longer term rates 
had dropped from an average 6.3 
per cent to 5.7 per cent, and that a 
further decline was possible. 

A reduction in the discount rate, 
however, was “quite another mat- 
ter," and something for the Bundes- 
bank to decide. In a pointed rejoin- 
der to Washington, he observed that 
lower real interest rates could only 
be the fruit of stabilisation p pfiripg 
which had removed expectations of 
inflation. They will not come about 
through political pressure.” 


Mr Stoltenberg argued that West 
Germany was doing the best it 
could to promote enduring world 
economic expansion. Stripped of 
the distorting effects of currency 
fluctuations and the collapse in oil 
prices (the D-Mark has risen by 50 
per cent against the dollar since 
early 1985), he claimed that the 
sought-after reduction in Bonn’s 
current account surplus was al- 
ready “in full swing* 

Domestic demand was replacing 
exports as the driving force behind 
tile West German economy. Figures 
for second quarter gross national 
product gr o wth will only be re- 
leased next month, but provisional 
estimates suggested that it reached 
3.5 per cent in April-June, after a 
disappointing first quarter. Real do- 


mestic consumption, Mr Stolten- 
berg said, would rise by between 4 
and 5 per cent in 1986. 

He repeated the long-standing 
German view that the solution to 
Washington’s internal and external 
economic difficulties lay in bringing 
its massive budget deficit under 
control “even if we grow 3 per cent 
fa ste r than the US year, that 
would only generate a Slbn in- 
crease in direct German imports.” 
This compares with an expected US 
current account deficit for 1986 of 
$135bn. 

For all their tough talk, American 
policymakers were more alive to 
tiie inflationary dangers which lay 
in a sharply falling currency, he 
s a i d 

like most of West German indus- 
try, he was comparatively relaxed 
about the likely consequences for 
exporters of the drop in the dollar's 
rate to a 4% year, low of around DM 
2.10 altough he warned that some 
industries would inevitably face ex- 
tra problems abroad. 


Textron 
in $965m 
bid for 
Ex-Cell-O 

By Terry Byland in New York 

TEXTRON, the US defence and fi 
nancial services group yesterday 
launched a 5965m takeover offer for 
Ex-Cell-O. the diversified manufac- 
turer of aerospace, automotive and 
general industrial precision prod- 
ucts. 

The S66-a- share offer represents 
a premium of nearly 30 per cent 
| over Ex-Cell-O’s stock market price 
| ahead of the news and also over the 
price agreed only a few days ago by 
the Ex-Cell-0 board when it pur- 
chased lm shares in a “Dutch auc- 
tion” for the company's stock. 

On Wall Street, Ex-Cell-0 shares 
jumped S18^ to trade at S72V« as ar- 
bitrageurs acquired stock on expec- 
tations that Textron might make 
good its suggestion of better terms. 
Stock in Textron added Sl% to 
553*4. 

Textron says it already has in 
place the financing necessary for 
the proposed combination of the 
two companies, which it wants to 
arrange on a “mutually agreeable 
basis." 

It stressed that continuity of se- 
nior management would be main- 
tained and that the board of the 
new group would include represen 
tatives of Ex-Cell-O. 

Textron said it wanted a response 
from the Ex-Cell -O board by noon 
on Friday. However. Mr B. Dolan, 
its chairman, said he bad been un- 
able to contract Mr F. Paul Casey, 
chairman, president and chief ex- 
ecutive of Ex-Cell-O. 

In a letter, Mr Dolan hinted that 
the offer price might be increased 
in the light of discussions between 
the two boards. 

Ex-Cell-O. based at Troy, Michi- 
gan. earned a record S57.6m, or 
S4.05 a share in 1985 and expects 
another good year. 


Plessey plans links 
with Westinghouse 


BY DAVID THOMAS IN LONDON 

PLESSEY, the UK electronics 
group, and Westinghouse, the US 
electrical engineering group, are 
planning joint development and 
marketing of a range of electronic 
products if Westinghouse succeeds 
in its bid for a new early warning 
radar system for Britain’s Royal Air 
Force. 

Mr Jack Tymann, Westinghouse 
general manager for command and 
control systems, said yesterday that 
the two companies would set up a 
joint business board which could 
serve as a model for Westinghouse’s 
collaboration with other UK compa- 
nies. 

Westinghouse is principal sub- 
contractor to the Boeing Awacs sys- 
tem which the UK Ministry of De- 
fence is now evaluating, along with 
other bids which it invited after be- 
coming dissatisfied with the rate of 
progress by the General Electric 
Company on the Nimrod early 
wanting system. 

Under the terms of the agree- 
ment announced yesterday, Wes- 
tinghouse has guaranteed that its 
share of the early warning contract, 
estimated at about £250ra (5367m), 
would be more than offset by new 
work flowing to Plessey in the UK 

This is made up of three ele- 
ments: 

• £50m of work which Plessey 


would receive in roughly equal 
parts from supplying hardware to 
the Westinghouse radar and from 
logistical support afterwards. 

• participation by Plessey in the 
continuing enhancement of the Aw- 
acs system. 

• the joint ventures which Wes- 
tinghouse and Plessey are consider- 
ing beyond the Awacs work. 

These proposed joint ventures 
would include work on the US 
Strategic Defence Initiative, for 
which Westinghouse has already 
been awarded 17 contracts; re- 
search on gallium arsenide technol- 
ogy, which is crucial to advanced 
electronics; and collaboration on air 
defence, air traffic control and air- 
port systems. 

Mr Michael Whiteman, Plessey 
avionics managing director, said 
that at a minimum the package 
would bring Plessey extra revenue 
of £250m over five years. He was 
optimistic that it could yield Ples- 
sey Elbn over 10 years. 

He that at a minimum it 
would secure 1,500 man years of 
work in the UK 

Mr Tymann said that some colla- 
borative work between the two 
companies would proceed even if 
the Awacs bid was unsuccessful, 
but it would be at a much lower lev- 
el 


Commonwealth looks to US 

Continued from Page 1 


pressure for sanctions against Pre- 
toria. In Bonn, there were signs 
that the West German Government, 
which has been resisting sanctions, 
accepted that further measures 
were now necessary, while Japan 
was expected to observe any new 
sanctions agreed to by the West 
The Commonwealth leaders be- 
gan leaving London yesterday amid 
a barrage of criticism of Mrs Mar- 
garet Thatcher, the British Prime 
Ministe r, for her long stand against 
the more comprehensive list of 


measures against Pretoria adopted 
by the six, and recommended to the 
rest of the Commonwealth. 

Mr Rajiv Gandhi, the Indian 
Prime Minister, said that Britain 
was “losing its position of leader of 
the Commonwealth because it is 
compromising on basic values and 
principles for economic ends.” 

Dr Kenneth Kaunda, the Zambi- 
an president, was even more out- 
spoken, as was Mr Robert Mugabe, 
the Prime Minister of Zimbabwe. 


Rowntree Mackintosh buys US 
sweet manufacturer for £ 155 m 


BY DAVID GOODHART IN LONDON 


ROWNTREE MACKINTOSH, the 
UK confectionery group, is continu- 
ing its rapid expansion into the 
North American market with the 
acquisition of Sumn ark, a US man- 
ufacturer and distributor of 
branded sugar confectionery and 
sn a c k foods, for £155m (5228m). 

The deal will be mainly financed 
by a one-for-four rights issue, ex- 
pected to raise £144m. 

Sunmark is a family-owned firm 
which in the year to October 1985 
made a trading profit of £113m on 
turnover of £99.6m. It is particular- 
ly strong in the children's confec- 
tionery market 

It recently bought the rights to 
the children’s book by Mr Roald 
Dahl, Charlie and the Chocolate 
Factory, the owner of which - Willy 
Wonka - gives his name to one of 
Sunmark's divisions. 

The Willy Wonka and Sunline di- 


visions - providing 63 per cent of 
turnover and 80 per cent of trading 
profit - accounted for 4 per cent of 
the S2bn US sugar confectionery 
market in 1985 and a leading 16 per 
cent share of sales to tobacco and 
candy distributors. 

Mr Kenneth Dixon, the Rowntree 
chairman, said: This is a sharply 
focused business with a strong 
management which will be staying 
with us." From virtually nothing in 
1980 Rown tree’s US turnover and 
trading profit would have been 35 
per cent and 45 per cent respective- 
ly of the total in 1985 if this acquisi- 
tion was included. 

Mr Dixon said he was well 
pleased with the progress of previ- 
ous acquisitions in the US and Can- 
ada - the largest before Sunmark 
being Tom’s Foods for £137m in 
1983. 

However, he also warned yester- 


day that because of a £2m loss aris- 
ing from currency changes - espe- 
cially the dollar - and an increase 
in Canadian sales tax, the interim 
results for the 24 weeks to June 14 
would show little change on the 
first half of 1985. 

Although the Sunmark acquisi- 
tion - on a p/e of 16 - is not cheap, it 
was welcomed by most London ana- 
lysts as a sound move and should 
cause only a tiny dilution in earn- 
ings per share. Sunmark’s unaudit- 
ed accounts for the seven months 
ended 31 May show increases of 7 
per cent in turnover and 18 per cent 
in trading profit and the estimated 
profit for the year is 525.5m- 

Rowntree expects the deal to be 
completed by 5 September. The 
42.5m new shares are being provi- 
sionally allotted at 350p a share. 
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Oil prices soar on Opec accord 


Continued from Page 1 

trian capital to supervise it, saying 
figures would be supplied to the 
centre regularly. 

Primary responsibility, however, 
rested upon the undertakings given 
by each minister on behalf of 
government, he acknowledged. 
Opec’s performance of observing 
quotas under the ceiling of 16m b/d 
originally adopted in Geneva in Oc- 
tober 1984 gradually deteriorated, 
leading to the conclusion that the 13 
could not effectively collaborate as 
a cartel under such a ceiling. 

Iraq is not a party to the latest ac- 
cord but Iran’s blockade of its oil 
shipments means that its actual 
output for tiie foreseeable future is 
limited to 12m - 2m b/d permitted 
by existing pipeline capacity and 
the scope for exporting oil by trucks 
to the Gulf of Aqaba. 

What was described late on Mon- 
day as a “tentative agreement* 


nearly fell apart because of Algeri- 
an opposition to a reference in the 
communique to Opec’s objective de- 
cided upon last September to se- 
cure for itself “a fair market share.” 
Saudi Arabia, in particular, was in- 
sistent that the document should re- 
peat the objective. 

That was one issue that delayed 
the end of the nine-day conference. 
Another was the starting point for 
reductions from the high levels of 
output totalling about 203m b/d in 
July sustained by members. 

Iran, faced with marketing diffi- 
culties, wanted the new discipline 
to begin in mid-August but was op- 
posed by other members anxious to 
fulfil orders confirmed for this 
month. 

A third factor held up finalisation 
of the agreement That was King 
Fahd of Saudi Arabia's order to his 
chief delegate, Sheikh Ahmed Zaki 


Yamani, to obtain a set price. Ev- 
eryone realised that that would be 
impossible but the conference had 
to be seen to be making an effort to 
achieve one. 

As it is, pricing practices and 
their reform are to be studied by 
Opec’s economic experts in advance 
of the next conference set for early 
October. On that score, Mr Lukman 
acknowledged that all members 
were charging on a “netback” basis 
- related to refined product realisa- 
tions less refining and transport 
costs - together with other dis- 
counts. 

He said: “If our studies indicate 
the netback should be done away 
with, it will be done away with, but 
we have to study it very carefully. 
We are in a different bail game now. 
We've been off official selling prices 
for more than half a year." 
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SA plans trade curbs 


Continued from Page 1 

exchange ea rning* would delay th* 
lifting of the current standstill on 
foreign debt repayments. 

A ban on South African coal, 
steel, fruit and vegetables exports 
will strike at sectors which not only 
contribute substantially to foreign 
exchange earnings, but also spent 
many years painstakingly building 
up secure foreign markets. 

South Africa's coal e xp ort s to the 
EEC totalled 22m tonnes last year, 
out of total foreign shipments of 
44^m tonnes. Mr Allen Sealey, 
chairman of Rural Mines' coal divi- 
sion, said opportunities for divert- 
ing EEC tonnages to other coun- 
tries, particularly in the Far 
were limited. Sanctions -busting 
c ould ta ke iq> only a small part of 

current exports. 


South African coal already sells 
at a discount of about 10 per cent in 
international markets as a result of 
embargos imposed earlier this year 
by Denmark and France. Italy is 
the biggest EEC customer for South 
African coal after France. 

Among Commonwealth mem- 
bers, Hong Kong buys about 2-Sm 
tonnes of coal a year from South 
Africa. Britain mid Canada are 
among the largest importers of 
South African fruit and vegetables. 

Mr Botha yesterday adopted a 
more restrained tone than other 
South African leaders in the past 
week or two. He said the Common- 
wealth derision created the impres- 
sion that “the more we reform, the 
more the i nsist e nce is on punish- 
ment" 


Paris ex-minister 
may face inquiry 

THE PARIS public prosecutor was 
reported to be about to open initial 
proceedings against Christian Nuc- 
ci, a Socialist former Co-operation 
-and Development Minister, writes 
Our Paris Staff. 

Carrefour du Developpement, an 
organisation set up by Mr Nucci, is 
claimed to have ended up as a cover 
for misusing public funds, and 
cheques from this and other bodies 
connected with the ministry are al- 
leged to have been used to pay for 
Mr Noccfs election posters. 

Mr Nucci has denied any wrong- 
doing and claims to have been the 
victim of the former director of his 
private office. Mr Yves Chalier, who 
he alleges forged his name on var- 
ious documents and cheques. 


THE LEX COLUMN 

Last rights of 
pre-emption 


The Stock Exchange has resisted 
all attempts to weaken the doctrine 
of shareholders' right of first refus- 
al on new equity in their compa- 
nies. But given the pressure from 
ambitious finan ce directors and tiie 
new highly capitalised securities 
combines, something was bound to 
give sooner or later. It is an open 
question whether the exchange 
s hp nid be congratulated for capitu- 
lating, but the timing seems immac- 
ulate. 

Scrapping the remaining restric- 
tions on equity issues on the even- 
ing before Boots was universally 
expected to hit the market with the 
largest vendor placing so far may 
avoid some of the controversy asso- 
ciated with such transactions. To 
R ow ntree Mackintosh belongs the 
probable distinction of being the 
last UK company to come to its 
shareholders with a large conven- 
tional rights issue. 

Were a more ambitious shell than 
Tranwood to attempt a vendor plac- 
ing for the likes of Morgan Grenfell, 
it would presumably come under 
the prospectus disciplines applied 
to new applicants for listing. Others 
wise, the only remaining obstacle to 
promiscuous equity p lacings ap- 
pears to be the requirement that di- 
rectors should annually renew their 
exemption from the statutory pre- 
emption rules. Extraordinary meet- 
ings to obtain the rubber stamp, 
deal by deal, are a thing of the past 

That throws a much heavier bur- 
den on the annual exemption, 
which has hitherto been regarded 
as little more than a matter of form. 
Any institution that worries about 
shareholders' rights will have to 
think more carefully about these 
blanket permissions. The possibili- 
ty that the Pru or M&G might find 
themselves watered down to less 
than their customary percentage 
holding may weaken the role of pro- 
prietor institutions; but it is not ne- 
cessarily to the disadvantage of 
small shareholders, whose rights 
are so often lapsed in any case. And 
if companies are enabled to tap a 
wider pool of equity than the old 
London system could provide, that 
may be no bad thing for sharehol- 
ders at large. 


Rowntree 

Since the Rowntree rights issue 
is explicitly earmarked for an im- 
mediate deal - the purchase of a US 
confectionery group that rejoices in 
the Willy Wonka brand name, 
among others - it might as easily 
have been a placing. In the new 



market, even a 25 per cent increase 
in equity is likely to be a routine 
challe nge for the distribution pow- 
ers of brokers, and a footnote in the 
annual report 

Yesterday, however, it was a tra- 
ditional Rowntree that came to its 
shareholders for a virtual carbon 
copy of the 1961 issue that financed 
its first large US acquisition two 
years later. 

As with Tom's Foods, tiie Sun- 
mark deal is as much as anything a 
calculated investment of sterling 
equity in substantially tin-hedged 
dollar assets. Tom's was a success, 
both as a currency gamble and in 
commercial terms, and the pedigree 
of Sunmark seems to give Rown- 
tree a reasonable expectation of do- 
ing as well - at least so for as the 
US sugar confectionery market is 
concerned. The currency eiqposure 
in Rown tree's balance sheet is a 
much more speculative question. 

Sunmark itself has what looks an 
exemplary record over the past five 
years, and although the growth in 
its market - sticky stuff for kids - 
does not seem likely to prove excep- 
tionally fast in the coming year or 
so. a careful treatment of tax (prob- 
ably through writing up the assets 
to lift the notional US depreciation 
charge) should drop tiie effective 
acquisition multiple to a comfor- 
table 11 or 12 times, minimising di- 
lution next year. 

Opec 

It is the nature of markets to 
over-react, but even so, a near 60 
per cent appreciation in the price of 
an internationally traded commodi- 
ty within the space of 24 hours is 
overdoing it All the gains, in crude 
oil, ail equities and sterling took 
place before Opec actually issued 
its communique. That document 
smells strongly of Saudi reserva- 
tions about tiie production deal cut 


by the Iranians of all people. It 
speaks of tiie interim nature of the 
arrangement andnf Opecfe tazdjfflty 
to support the oil price gd its own. 

What oil price upec is trying, to 
defend remains a mystery. It seems 
that discussion of this hardly j*. 
ripheral matter will wait until the 
next extraordinary session, in Oetp- - 
her. Until then, presumably, net- 
back sales of crude .will continue, 
leaving the glutted products market 
to lead crude prices. 

. The interim production orifingo! 
16.7m barrels a day decided In Gen- 
eva does not look too far out of Use 
with estimates of residual demand 
for Opec crude in the third quarter. 
But a large part of that period has 
come and gone with Opec spewing 
out about 20m b/d, much of which 
excess has yet to reach the market- 
place. 

But yesterday's oil market 
seemed to have lost its cynicism 
about Opec deals and the ability of 
the member states to deliver agreed 
quotas. When, for example, did the 
United Arab Emirates ever observe 
its now resurrected 950,000 b/d ceil- 
ing? ... 


Money supply 

The good work Opec did in ti* 
gilt-edged market yesterday morn* 
mg was beginning to pail before the 
money figures appeared. So after 
getting within a % point of the like- 
ly tap price gilts drifted off. Al- 
though this month the growth in 
£M3 at between 0 and % per cent 
was in the middle of forecasters' es- 
timates, it was the work of a mo- 
ment to find this month’s reason 
not to cut interest rates - tire now 
usual £3bn rise in bank lending. •' 

It is hardly surprising that much 
of the increase was tending to tiie 
personal sector given the current 
generosity of mortgage and credit 
lenders and the lack of old-fash- 
ioned hire-purchase controls. This 
is surely just the sort of thing the 
markets should have well in hand 
by now, and will certainly have to 
^tuaq^toin the run up to an alee- 

Offsets fike the £714m NatWest 
rights issue are not to be relied up- 
on. Nor can overfunding to the tune 
of £L2bn a month co n tinu e while 
the policy of matching annual net 
debt sales to the P5BR is pursued 
The catching up done in banking 
July leaves the authorities only 
about £300m short so far this finan- 
cial year, though no doubt they will 
want to get ahead of target before 
tire British Gas sale. 


The one thing Lloyd’s 
wouldn’t risk. 


The new Lloyd’s Building is one of 
the wonders of the modem business 
world - an exuberant and enlightening 
experience any day you’re in 
LeadenhaU Street. 

Richard Rogers and Farmers 
designed it io take Lloyd’s into the 21st 
Century 

And who did the underwriters rely 
on to carry out their investment of 
more than £150 million? 

Bovis Construction. 

Work began in 1981 and the trading 
floors are now operational 

Bovis 

Bovis Construction Limited 

Bovis House, Northolt Road, Harrow; 
Middx. H A2 0EE. 


Its typical of Bovis that even a 
project which pushed building 
techniques and technology to new, 
breathtaking dimensions has been 
brought home immaculate, as planned 
and on time. 

If you’d like to avoid unnecessary ; . 
risks on your next project, whv not "call- 
us now? The number’s 01-422 3488. 

Ask for John Newton. ' 






11 




SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 

Wednesday August 6 1986 


FRENCH HER 


UK REFURBISHMENT 

E£AEK CSC’J? 



yrv 


A 

*4 x .. • 


• 

/ 1 ' 
?# * 



s' A 


r i 

SSJ 



Tourists’ fears lift PanAm 
loss to $152m in quarter 


BY TERRY BYLAND IN NEW YORK 


US TOURISTS’ fears of travdlmg 
abroad sayaged Pan American’s 
tra nsatlan tic business during the 
second quarter of this year, when 
the airline suffered a substantially 
increased net loss of S 152.4m or 
$1.13 a share. 

But passenger traffic has recov- 
ered strongly as worries over both 
terrorism abroad and also , the 
Chernobyl nuclear incident have 
waned in the US. Most of the op- 
erating kiss of S157m was suffered 
in the first two months of the quar- 
ter and the board estimates that op- 
erations’ were profitable again by 
the «*rid of June.' 


' Passenger toad factor, at 45.7 per 
cent for the quarter, against 66.9 
per cent in the comparable period, 
tumbled to 4L5 per cent in May but 
then recovered strongly, reaching 
604. per cent in July. 

In the first quarter of this year, 
Ban Am narrowed its net loss to 
$11 8.4m. 

The second quarterly periods are 
not strictly comparable, since last 
yea^s profits were hit by a strike 
and this year's e xcl ud e the Pacific 
operations, recently sold off to Unit- 
ed Air. 

In this year's second quarter, fuel 
costs, a major part of airline operat- 


ing costs, ten 28 per cent. 

For the first half of the year, Pan 

American has recorded a net loss of 
12794m, compared with $ 220 - 5 m in 
1985. Foreign currency losses in- 
creased from $9J3m to $36m ter the 
half year, mostly on the Japanese 
yen. 

For die whole of fiscal 1905, Pan 
Am, now the sixth largest US carri- 
er, had a net loss of S292.2m. Dere- 
gulation of the US airline business 
has brought increased competition 
for Pan Am, as well as a spate of 
airline mergers aimed at consoli- 
dating the more profitable domestic 
routes in new hands. 


Intel to cut jobs outside US 


BY LOUISE KEHOE M SAN FRANCISCO 


INTEL Corporation, a Sili- 

con Valley semiconductor chip 
manufacturer, announced that it 
would lay off 1,329 employees in 
Barbados and Puerto Rico over the 
next several months. 

The job cuts reflect a continuing 
slump in US chip sales, the compa- 
ny said. Intel, like most of the ma- 
jor US and Japanese semiconductor 
makers, is burdened with excess 
production capacity. 

The job tosss and plant closure 
will result in a $35m-44Sm charge 
against third quarter eernings, In- 
tel said. 


"We have been investing steadily 
m ffiflm ifadjinn g improvements 
ahd the resulting increased produc- 
tivity coupled with a stow recovery 
of demand ter our products left us 
with substantial g*»™ capacity 
which contributed to our net toss of 
$42bm ter the first half of 1985,” 
said Dr Gordon E. Moore, chairman 
and chief exec utiv e. 

Intel said that it planned to dose 

its Chip nownhly plant in TtaHharinw 

and put off all 900 workers. ”We feel 
a very strong sense of regret about 
the impact that our action will 
have," said a spokesman. “We are 
the largest employer in Barbados." 


Intel will try to fi nd a company that 
«an mate use of its facilities in 
Barbados and employ its workforce, 
she added. 

In Puerto Rico, Intel will dose a 
se miconduc tor test operation 
reduce its systems manufacturing 
operations, laying off a total of 420 
people. 

Over. the past 18 months, Intel 
has laid off a total of 2,600 employe 
ees, most of them in the US, and re- 
duced its workforce from about 
25,000 to 20,000. Previously, Intel 
had not laid off workers for 11 
years. 


Arco Plaza 
sale agreed 

ATLANTIC RICHFIELD, the US oil 
group, and Bank of. America, the 
banking unit of the struggling 
BankAmerica group, have signed 
an agreement to sell their jointly 
otened Arco Plaza in Los An ge l e s, 
(£ir Financial Staff writes. 

The buyer is Shnwa Investment, 
a California subsicSaiy of Shuwa of 
Tokyo, and the price was art dis- 
closed. ..v.. ._ : .• _ ; • 

ed an aftertax gain of about $S®5& 
on the sale of its interest, while 
Bank of America said it expected a 
pre-tax gain of about $200m. 

The bank said $70m to £90m of its 
gain would be recognised in its 
third quarter. 


Salomon names Slater 
for new London role 


BY CLARE PEARSON IN LONDON 


SALOMON BROTHERS Interna- 
tional, in a move to centralise its in- 
ternational minrfcwfctt ripjrijrinn- T nafc-. 
jug in London, has appointed Mr 
Miipg Safer, 43, a managing direc- 
tor of Salomon Brothers in New 
York, in a newly created role as 
head of all international fixed in- 
come commitment-taking and joint 
oonirblter of- International Capital 
Market Services. 

Salomon Brothers said yesterday 
that Mr Slater's appointment would 
avoid the time-zone difficulties the 
London office has faced in having 
to refer strategic decisions to New 
York. 


Mr Slater has been with Salomon 
Brothers for eight years and has 
specific expertise In money market 
activities, funding and interest rate 
swaps. 

“I hope to increase the horizontal 
integration of Salomon’s business 
by wwnWnrng my previous experi- 
ence with that of the technicians in 
the Eurobond market in London," 
said Mr Safer yesterday. 

Mr Slat s* win share responsibili- 
ty for International Capital Market 
Services with Mr Peter Gottsegen, 
managing director of 
Corporate finance. 


Petrobras 
surplus 
rises more 
than 22% 

By Ivo Dswnay in Rio de Janeiro 

PETROBRAS, Brazil's largest com- 
pany, has reported after-tax profits 
for the half year of Cz 1548bn 
(SlJhn), representing a real rise of 
more than 22 per cent on the same 
period last year, the diversified oil 
and gas group said. 

The result, regarded as excep- 
tional by local analysts, will allow 
payment of a dividend of Cz 16 per 
1,000 shares in September, against 
Cz 13.10 distributed for the last halt 
Total sales in the half year were 
Cz 81.8bn (S5-9bn). 

The state-owned company said 
that it had held down the dividend 
payments to about 10 per cent of 
profits in order to allow a 10 per 
cent increase in its costly oil and 
gas exploration and development 
budget 

Petrobras has already invested 
some 5912m in the first half of this 
year, and has scheduled a further 
Sl.lbn until the year end. 

Programmes for next year will 
lift the annual investment budget 
from S2bn to $22bn. 

The company attributed the 
strong half year result to the impact 
of failing world oil prices, which 
have raised pr ofi ts on imports, and 
the impact of the measures incorpo- 
rated in the Governments anti-in- 
flationary Cruzado Plan. 

Petrobras was reportedly produ- 
cing losses in January and Febru- 
ary before the de-indexation of the 
economy and the establishment of a 
new fixed-value currency, the Cru- 
zado, was introduced. 

The currency change gave a 
boost of some Cz 737m, which al- 
most wiped out all the earlier 
losses. The result was also attribut- 
ed to savings from a reduction in 
the company’s liability to financial 
charges alongside a strong rise in 
domestic demand for petrol. 

• TOSCO, the largest independent 
refiner on the US west coast 
achieved a strong rebound in profit 
in the second quarter, as forecast 
early In July. For the three mouths, 
net profit totalled S4fi Jim, or 5151 
per share, against a loss of S55-8m, 
or S258, in the first quarter, and a 
profit of S18.65m, or 77 cents, in the 
second quarter of 1S85. 

The quarter was profitable des- 
pite a slide in sales to 5220.4m, 
down from S43L5m a year ago. 

For the first half of 1988 there 
was a loss of 553.86m. 



This notice comp li es with the requirements of the Council of The Stock Exchange and does 
not constitute an offer of, or invitation to subscribe for or purchase, any securities. 


U.S. $500,000,000 
New Zealand 

Floating Rate Notes Due 1993 


The foRowing have agreed to subscribe, or procure subscribers, for the Notes: 

Salomon Brothers Intern a ti o nal Limited 

Credit Suisse First Boston Limited Merrill Lynch International & Co. 


ANZ Merchant Bank Limited 
Bank of Tokyo International Limited 
Banque Paribas Capital Markets Limited 
Citfcorp Investment Bank Limited 
DFC Overseas Investments Limited 
Fujifntematkjnal finance Umlted . ; 

IBJ Inte r nati onal limited - 
Lloyds Merchant Bank Limited 
Morgan Stanley International , 

Orion Royal Bank Limited ■ 

Sumitomo Finance International 
UntonBankofSwtaeriarHJfSecurnto^Umlted 
Westpac Banking Corporation 


Bank of New Zealand 
Banque Nationale de Paris 
Chase Manhattan Limited 
County NafWest Capital Markets Limited 
EBC Amro Bank Limited 
Goldman Sachs International Corp. 
Kidder; Peabody International Limited 
Mitsubishi Finance International Limited Morgan Guaranty Lid 

Nomura International Limited 
Shearson Lehman Brothers International, Inc. 
Swiss Bank Corporation International Limited 
&G. Warburg, Akroyd, Rowe & Pitman, MuHens Securitas Ltd. 

Yhmafchi International (Europe) Limited 


Appfcation hasbeen matetotheCouncH ofThe Stock Exchange tor the Notes, issued at a price of 100275 per cent, to be admitted to 
the Official List 

kttewfitcn the Notes, calculated as set out In the Extol Card dated August 5, 1986 is payable semi-annually in arrears. The first 
payment to expected to be made cmFebmary 19, 1987. 

The ExWCamrontatatng WomiatiOftwitotegaRltotheU.S. $ 500 , 000 , 000 Floating Rale Notesdue 1993 of NewZealand is available 
in the Extel Statistical Service and copies may be obtained during usual business hours up to and including August 8, 1986 from the 
Cojnpany AanottoOMnaTts Office of The Stock Exchange and up to and inducting August 20. 1986 from: 

Scrimgwur Vickers & Co. S.a Warburg & Co. Ltd. 

; r - . 20 CopthaH Avenue Paying Agency 

' London EC2R7JS 1 Finsbury Avenue 

— v . London EC2M2RA 

August6,i988 


N. AMERICAN MINING GROUP PUSHES INTO PRECIOUS METALS 

Placer reaps golden reward 


BY STEFAN WAGSTYL M LONDON 


FEW mining companies have been 
as successful as Placer Develop- 
ment in finning from unprofitable 
base metals to gold. 

While other, much larger North 
American groups have struggled 
under the weight of heavy losses 
and debt, Vancouver-based Placer 
has developed Kidston, in Queens- 
land, Australia, one of the largest of 
a new generation of gold mines 
which have been brought into pro- 
duction in the 1980s. 

In a few days investors will have 
'the rfian«* to put a price on Kid- 
ston. Australian government rules 
limiting the size of foreign share- 
holdings in Australian companies 


have forced Placer to float off a 
share in Kidston and its other Pa- 
cific interests in a new company 
called Placer Pacific, in which trad- 
ing is due to begin on August 14. 

- "We were forced sellers, there’s 
no doubt about it," says Mr Tony 
Petrina, Placer Development's chief 
operating officer. "We would have 
held on to those shares if we could 
have done.” 

Nevertheless, the sale leaves the 
Vancouver company with 78.7 per 
cent of Placer Pacific, which in turn 
holds 70 per cent of Kidston Gold 
Mines. Moreover, Placer Develop- 
ment will earn some AS 120m 
(USS7&2m) tax-free in cash from 
the flotation. 

The disposal will leave the group 
ready to its climb up the 

ranks of the medium-sized Canadi- 
an mining ffimpaniw. Capitalised 
at nearly CSllOQm (USS796m), Plac- 
er is still overshadowed by the 
giants of the Canadian industry - 
Noranda, Cominco, and Incn - hut, 
while these base metal companies 
are barely profitable. Placer is reap- 
ing the rewards from gold. In its 
first year of production Kidston 
contributed half of Placer's 1985 op- 
erating income of CSlOBm. 

Founded in 1926, Placer first con- 
centrated upon base-metal mining 
in Canada, chiefly copper and mo- 
lybdenum. Its management was 
strongly influenced by Noranda, 
which held a 30 per emit stake in 


the group, which it sold last year to 
redure its heavy debts. 

In the mid-1970s Placer decided 
to diversify away from base to pre- 
cious metals. Mr Petrina said that 
this had resulted partly from a be- 
lief that base metal prices would 
not perform as well as precious me- 
tal prices in the future and partly 
from a view that the pnmpawy was 
wrong to be too dependent on two 
highly cyclical metals — copper and 
molybdenum. 

The company looked around for 
promising gold prospects, con- 
sciously extending its search out- 
side North America to Australia 
and elsewhere in the Pacific. 

This approach did not bring im- 
mediate success. When Placer first 
looked at Kidston in 1981 it decided, 
like other companies which had 
surveyed the site, that the deposit 
was uneconomic. But a second 
study concluded that the low-grade 
ore, close to old mine workings, 
could be profitably exploited. 

Mr Petrina said: “Perhaps we 
were more persistent than the rest" 
Mining industry analysts say that 
Placer was unusually careful in con- 
trolling costs in building the open- 
pit mine, which involved innovative 
engineering techniques 

Placer had an important advan- 
tage in developing Kidston - its ag- 
gressive programme of expansion 
into precious metals attracted ta- 
lented executives and engineers at 
a time when many other North 
American groups were cutting staff 
and development spending. Among 
others, the company hired from the 
US group Amax, Mr Allen Born, 
who became Placer’s chairman and 
chief executive, before returning to 
Amax last year as chairman- 
designate. 

Kidston is cmly the largest of four 
precious metals mmas which Placer 
Development has brought to pro- 
duction since 1980. The others are 
Golden Sunlight in Montana, Bald 
Mountain in Nevada, both gold 
mines, and Real de Angeles, a 34 
per cent owned silver mine in Mexi- 
co. 

But not everything at Placer has 


gone according to plan. The push in- 
to precious metals was matched by 
a deliberate expansion of Placer's 
modest oil and gas interests with 
the argmsitinn in 1994 of a US com- 
pany, Prairie Producing for 
CS250m. The subsequent foil in en- 
ergy prices has made the purchase 
look embarrassingly expensive. 

This ambitious investment pro- 
gramme not stretched Placer fi- 
nancially. Despite spending some 
CS693m in the past three years, it 
has cut long-term debt by nearly 
CSIGOm. reducing its debt-equity ra- 
tio to 25 per cent, which is low by 
the standards of a capital-intensive 
industry. 

The expansion has been partly 
funded by the sale of investments 
and by new share issues and by off- 
balance sheet, non-recourse loans 
tied to individual min^ . 

The importance of Placer's newly 
developed interests are already ap- 
parent in its results. In 1981 the 
bulk of Placer’s GSlD9m operating 
earnings pwmw from base metals 
and from Equity Silver, a silver/ 
gold/copper mine. Last year, the 
group was almost entirely depend- 
ent on Kidston and its ofi and gas 
interests. 

Placer may have mitigated the 
impact of poor base-metal prices, 
but it has not escaped from it Net 
earnings last year were CS35m, well 
short of 198 l’s CS51m, and down on 
CS42m made in 1984 when there 
were exceptional gains in invest- 
ment sales. This year, the company 
will earn a healthy profit on the 
sale of its Placer Pacific shares, but 
it will suffer from falling oil prices. 
Midland Doherty, a Canadian 
stockbroker, is forecasting net prof- 
its of C$85m. 

Looking to the future, the compa- 
ny said that gold exploration would 
continue to have the highest priori- 
ty, it is concentrating on two depos- 
its owned by Placer Pacific in Pap- 
ua New Guinea - Mishna, where a 
final feasibility project is due to be 
completed this autumn, and Forge- 
rs. In the group is optimis- 

tic about tiie prospects in Cast Ber- 
ardi, in northern Quebec, 


Plessey 
loses BT 
telephones 
contract 

By David Thomas m London 
BRITISH TELECOM has changed 

its suppliers of telephones, cutting 
out Plessey in favour of the General 
Electric Company. 

Rivalry between the companies 
has intensified in recent months as 
a result of GECs bid for Plessey. 
Mr Paul Channon, Trade and Indus- 
try Secretary, is expected to an- 
nounce his decision on the bid to- 
day. 

BT, which traditionally places 
one set of orders each year for its 
telephone requirements, has 
changed its suppliers this year, 
partly because it is introducing 
more modem telephones. 

BT refuses to disclose either the 
volume or value of its annual tele- 
phone orders, but it is understood 
that in the past its main order has 
been for about 3m units worth 
about £5Qm (S7!5m) of a standard 
design, known as the Statesman. 

In recent years, the Statesman 
order has been split almost equally 
between GEC. Plessey and TMC, 
the subsidiary of Philips. 

This year, BT asked its suppliers 
to hid for a smaller number of Sta- 
tesman phones because it wanted 
to order more modem phones, the 
Tribune and the Tremeto. 

Both GEC and Plessey bid for the 
Statesman order. BT gave GEC an 
order for about 800.000 Statesman 
phones, worth about Ellm, but 
Plessey, which has been sellin g 
more phones through the retail out- 
lets in the wake of telecommunica- 
tions liberalisation, received no or- 
ders. 

It put some workers at its Bees- 
ton, Nottinghamshire, factory on 
short time as a result though full- 
time working has now resumed. 

BT divided its order for foe Tri- 
bune phone between TMC and Den- 
nis Ferranti Meters, a company 
based in Bangor, north Wales. Its 
TVemelo order went to Northern Te- 
lecom. 
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INTERNATIONAL COMPANIES and FINANCE 


$50m floater for Australian bank 


BY CLARE PEARSON AND ALEXANDER N 1 COLL 


AN INNOVATIVE $50tn floating 
rate note was launched late 
Yesterday for National Aus- 
tralia Bank, which thus became 
the first borrower from that 
country to tap the Eurobond 
market since the Australian 
Government reversed last week 
its shock imposition in July of 
a 10 per cent withholding las 
on foreign borrowings. 

The original tax measure 
caused Australian companies 
virtually to cease tapping 
foreign capital markets. Des- 
pite the Government's about- 
face, the affair has highlighted 
for investors the extent of Aus- 
tralia's foreign borrowing and 
the country's economic prob- 
lems. 

The National Australia Bank 
Issue, however, is unlikely to 
suffer from this because, accord- 
ing to lead manager Nomura 
International, it has been tar- 
geted to meet specific and 
known investment demand. 

It is virtually the reverse of 
the deferred coupon structure 
which has been employed on 
several bonds recently. For 
the first four years, the issue 

has an exceptionally high 
coupon of 3i per cent over 


London interbank offered rates. 
For the remaining three years, 
it has no coupon at all. 

Nomura said a large part of 
the issue has been placed with 
Japanese investors keen both 
on the initial high yield 
and on the cash flows generated 
by this structure. 

Elsewhere, dollar straight 
Eurobond prices fell in reaction 
to the surprise agreement by 
the Organisation of Petroleum 
Exporting Countries (Opec) on 
production quotas, which re- 
kindled inflationary fears. 
Dealers marked prices lower by 
about i point, although there 
was little seiUi.g as the market 
waited to see how yesterday's 
auction of three-year US 
Treasury bonds in New York 
would progress. 

Hopes that the auction would 
go well did not help recent 
shorted-dated Eurobonds. A 
8300m 7* per cent three-year 
bond for New Zealand, 
launched on Monday, was bid 
at a discount to issue price of 
1.60, as against 1? per cent 
commissions. The accompany- 
ing five-year deal traded at 97$ 
bid, 2i points below issue price. 


New Japan Securities Europe, 
a relative newcomer to lead- 
management, launched a 525m 
equity warrants bond for Mat- 
suyadenki, the Japanese elec- 
tricals retailing concern. The 
five-year bond will be priced 
on August 12, but bears an 
indicated 2$ per cent coupon. 

A glut of issues for “ second- 
tier " Japanese companies has 
caused some indigestion in the 
equity warrants market lately. 
Nevertheless, the lead-manager 
reported good demand for 
Matsuyadenici’s deal. 

IBJ International said it is 
arranging a 550m private place- 
ment for International Finance 
Corporation, which will be 
listed in Luxembourg. The 10- 
year bond has a coupon of 8$ 
per cent and is priced at 99$. 

News of agreement on oil 
production quotas, while de- 
pressing the dollar sector, 
cheered the Eurosterling 
market. This sector has been 
in the doldrums far some weeks 
as the oil price has dropped 
and sterling has traded lower 
on the foreign exchanges. Yes- 
terday, however, bonds gained 
about } point in morning 


trading, although hlgher-than- 
expected UK bank lending 
figures trimmed these gains 
during the afternoon. 

The D-Mark market, too, 
seemed in optimistic mood with 
price gains of up to $ point, 
especially in the newer issues. 
Bank paper yields in the 
domestic market dropped to 
around 6.45 per cent, the 
lowest level for some time. 

The Swiss franc market 
traded quietly with prices 
mostly unchanged, even though 
time deposit rates were cut by 
the major banks by $ per cent 
to 4 per cent. 

A two-tranche issue for Inter- 
American Development Bank 
traded for the first time. The 
SFr 100m 51 per cent eight-year 
bond closed at par, its issue 
price. The SFr 125m 12-year 
5} per cent tranche closed at 
994, compared with a par issue 
price. 

Chrysler is expected to issue 
shortly a dual-currency bond, 
with its redemption linked to 
the Canadian dollar exchange 
rate. It is expected to amount to 
SFr 50m, ana to have a life of 
five years. 


Kloeckner 
buys 26 % 
of Greek 
steelmaker 


By Peter Bruce In Boon 


Saga Petroleum 
cool on 
merger talks 

By Pay GJester in Oslo 


Japan eases capital flow rules 


BY YOKO SHIBATA IN TOKYO 


SAGA PETROLEUM, the Nor- 
wegian independent oil com- 
pany struggling with severe 
liquidity problems, has refused 
to comment on reports that it 
may link with Total Marine, of 
France, or Belgium's Petrofina. 
although executives of the 
Norwegian units of Total 
Marine and Petrofina have con- 
firmed “informal contacts” 


THE Japanese Ministry of 
Finance (MoF) has lifted a ban 
on investment by residents of 
the country in foreign currency 
denominated money market 
funds, as the first step in a 
series of measures to ease 


regulations on capital outflow. 
Mr Makoto Utsumi, director 


month. Other measures under 
contemplation are: 

• Rules on investment in 
foreign securities through pen- 
sion accounts by insurance com- 
panies and trust banks may be 
eased. The ministry is consid- 


ment by smaller financial 
institutions. 

• The Agricultural, Forestry 
and Fisheries Ministry will be 
urged by the MoF to adopt 
easier rules on similar invest- 
ments by farm-related insti- 
tutions. 

• A relaxation of rules which 
now limit overseas private 
placements of yen-denominated 
foreign bonds in Japan — known 
as Samurai issues — to not more 
than one third of publicly 
offered Samurai bonds. This 
would he facilitated by the fact 
that foreign issuers of yen 
bonds for private placement 
would convert the yen funds 
into dollars for remittance. 


Saga will say only that it is 
conducting preliminary, in- 
formal soundings with “ several 
companies" and that it may 
take “a couple of weeks” to 
determine whether there are 
grounds for more detailed 
negotiations. 

Last month Saga brake off 
merger talks with the Nor- 
wegian subsidiary of Elf 
Aquitaine. So far it has been 
unwilling to accept a counter 
offer made by Norsk Hydro, the 
Norwegian energy and industry 
concern. 

Saga urgently needs fresh 
capital because the consortium 
of international banks is 
threatening to curb the com- 
pany’s drawing right under a 
$lbn loan agreement 


Mr Makoto Utsumi, director- 
general of the ministry’s 
International Finance Bureau, 
yesterday met Mr Yasuhiro 
Nakasone. the Prime Minister, 
to Inform him of the moves. 
Action to deregulate capital 
flows is aimed at stemming the 
yen’s appreciation against the 
dollar. 

Easing of the current restric- 
tions is intended to take place 
on a phased basis from this 


ering raising the celling in life 
insurances companies' holdings 


insurances companies' holdings 
of foreign securities and other 
foreign currency denominated 
assets from the present 25 per 
cent of total portfolio to 30 per 
cent. 


• Credit co-operatives will be 
allowed to invest in foreign 
bonds under ministry plans. 
.This represents an early step 
in official moves to ease res- 
trictions on foreign bond invest- 


Nippon Denso 
shows decline 
at six months 


By Oar Tokyo Staff 


Growth at Sapporo Breweries 


BY OUR TOKYO STAFF 


SAPPORO Breweries, Japan's 
second largest beer producer, 
registered pre-tax profits of 
Y4.35bn ($28 .2m) in the first 
half to June, up 8.7 per cent, 
buoyed by strong domestic 
demand in an industry where 
exports are negligible. 


Net profits rose 11 per cent 
to Yl.92bn, on turnover of 
Y189.92bn, up 8 per cent Net 
earnings per share moved up to 
YB.76 from Y6.07. 

Sapporo expects to boost its 
foil-year profits to an all-time 
high on the strength of good 


demand for beer and other 
beverages. Pre-tax profits are 
predicted at llbn, on turnover 
of 42Sbn. 

In the first six months, beer 
sales expanded 9 per cent to 
Yl78.6bn, accounting for 94 per 
cent of total turnover. 


This announcement complies with the requirements of the Council of The Stock Exchange. 

It does not constitute an offer of or invitation to the public to subscribe for or purchase, any securities. 


U.S. $250,000,000 
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Canadian Imperial Bank of Commerce 


Schlumberger 
reduces water 
utility stake 

By Paul Betts in Paris 
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i SCHLUMBERGER, the Inter- 
national oil services group, has 
reduced its stake from 10 per 
cent to 5 per cent in Com- 
pagnle Generale des Eaux, the 
large privately owned French 
water utility. 

Schlumberger, which sold 
its shares in Generate des Eaux 
for about FFr 1,200 each last 
week, originally acquired its 10 
per cent stake in the water 
utility three years ago to 
counter balance a controversial 
effort by Saint-Go bain, the 
French state-owned glass and 
pipes group, to acquire a major 
shareholding in the water com- 
pany. 

Saint-Gobain originally took 
33 per cent ot Generate des 
Eaux but was then forced to 
reduce this to 20 per cent It 
recently cut back further to a 
5 per cent stake in the water 
utility, raising about FFr 2bn 
(5295.4m). 

Following the Saint-Gobain j 
sale of Generate des Eaux ' 
shares, Schlumberger felt that 
ft no longer had to retain its 
entire 10 per cent holding to 
help guarantee the indepen- 
dence of the water company. 
The French state-owned Banque 
Nationale de Paris and the UAP 
Insurance group acquired the 
shares in the water utility sold 
by Schlumberger last week. 


NEI Africa 
lifts sales 


Standard Bank hit by bad 
debts and tighter margins 


BY JIM JONES IN JOHANNESBURG 
A SHARP increase in bad debt in tbe provision for bad debts 


KlOECKN ER-V EitKE, one of 
West Germany's biggest steel 
and engineering groups, has 
; bought a 26 per cent stake in 
! Hellenic Steel, a Greek pro- 
ducer of steel sheet, galvanised 
! sheet and tin plate, 
i It acquired the stake during 
{ the course of a capital-raising 
j exercise by the Thessalonika- 
• based group. Kloeckner is keen 
to expand its position in the 
market for galvanised sheet, 
which is used in the motor 
industry. 

Kloeckner, which now shares 
ownership of Hellenic Steel 
with the Japanese trading 
house. C. Itob. and a Greek 
state-owned bank. ETBH, is also 
likely to supply Hellenic Steel's 
modem cold rolling mill with 
hot strip from its mill in 
Bremen. 

Hellenic Steel produces some 
450,000 tonnes of sheet and thin 
plate a year. The company 
employs X.100 people and 
recorded sales last year of 
DM 380m (S183m). Its product 
range would suit a company 
like Kloeckner which is 
anxious to develop its down- 
stream steel activities but finds 
the cost of expanding In West 
Germany prohibitive. 

Even the once depressed tin i 
plate market is enjoying some- 1 
thing of a recovery at the 
moment. The metal is used 
mainly to make cans, hut steel 
cans have come under severe 
pressure from other materials 
like al uminium and plastics. 


provisions and a narrowing of to R9Q.6m from RS72io. Interest 
banking margins cm the bank- payments, too, dropped to 


tug profits of Standard Bank, R ST Ora from RX.04bn which 
South Africa's second largest resulted in a small drop in the 


banking group, by about one- pre-tax profit to R99.4m from 
eighth in the six months to June R1 00.2m. 


this year. 


The pre-tax result includes 


However, consolidation of about R12m In profits from 
Unisec, the wholly-owned invest- Unisec which was consolidated 


ment holding company, mini- for the first time. In 19S5 as a 
mised the pre-tax earnings whole, the operating profit was 


decline and gave rise to a sub- R2.25bn, interest payments 
srantia] drop in the effective tax were R2bn and -the pre-tax 


rate and an increase in the profit was R25Qm. 


after-tax profit. 


Dr Conrad Strauss, the group 


Standard is 40 per cent owned managing director, says that 
by Standard Chartered of the the economy failed to improve 
UK. during the first half of the 

The interim operating profit year and that demand for 
before interest fell to R969.4m credit fell. Advances rose by 
(S379.5m) from Rl-14bn due to less than 4 per cent to R 16.84bn 
tiie combination of falling at endDecember. Total assets 
interest rates and an increase increased to R 20.32bn from 


R Z9-31bn during the past al* 
months. 

Dr Strauss addds that busi- 
ness failures continue at a high 
level, which necessitated the 
increased bad debt provision 
and he is not optimistic, that 
the situation will improve 

Although the interim net 
profit increased to R 9 
from R 7Sm, earning* dropped 
to 92 cents a share from 101 
cents as a result of an lp. 
crease in the number of shares 
in issue following last year's 
rights issue and this year's 
acquisition of full ownership 
of Unisec. 

The interim dividend has 
been raised to 22 cents from 29 
cents. Last year earnings tot- 
alled 227 cents a share and a 
dividend of 71 cents was de- 
clared. 


Kansallis makes sound progress 


BY OLU VIRTANEN IN HELSINKI 


KANSALLIS, the Finnish 
banking group, reports a 44 per 
cent increase in operating profit 
to FM 535m ($107.6m) for the 
first six months of 1986. Total 
assets at the end of June stood 
at FM 92.38bn, up 14 per cent 
from the beginning of this year. 

Total assets of the group's 
parent bank, KansalKs-Osake- 
Pankki grew by 14 per cent to 
FM 76.55bn. 

Profit before provisions and 


tax amounted to FX 399m for 
the sis months, up 68 per cent 
Net interest income increased 
{by 27 per cent during the 
period, while expenses and 
credit losses rose by 19 per 
cent. 

• Hohtamald, the industrial 
group, is raising its capital to 

FM 2S3.3m from FM 210m 
through the issue of 3.7m new 
shares. The board will also be 
asking shareholders for 


authority to raise capital by a 
further FM lm in the. next 12 
months, the group said. 

The capital increases will be 
used partly to fund the building 
ot a biomedical research centre 
in Turku, west _ Finland. . 
Huhtamaki has interests in 
pharmaceuticals, food process- 
ing and confectionery, with 
plants in the US. Canada and 
Ireland. 


Helaba 10% ahead at mid-term 


NIPPON DENSO. Japan’s top 
maker of electronic car com- 
ponents, has reported pre-tax 
profits of YS7.76bn (S244^m). 
down 15 per cent, in the first 
>mif to June. 

Net profits of the Toyota 
affiliate declined by 21 per cent 
! to Y16.77bn, on sales of 
Y49I.77bn, up II per cent 
Nippon Denso said profits of 
Y22bn from the effect of 
volume production and lower 
primary costs were more than 
I offset by an exchange loss of 
Yl9bn and a higher depreriia- 
i tion cost of Y4.7bn. 

Sales of its car air con- 
ditioners and other automotive 
parts grew 8 per cent Those of 
its electronic fuel injectors 
surged 36.S per cent thanks to 
a boost In sales to Mazda 
Motor. Full year pre-tax profits 
are projected at Y75bn on sales 
ot Y960bn. The dividend is to 
be held at Y1S per share. 


HESSISCHE LANDESBANK 
(Helabaj, one ot West Ger- 
many's largest publicly owned 
banks, reports a 10 per cent 
rise in operating profit from 
DM 177m to DM 195m (393.8m) 
during the first half of 1986, 
writes David Brown in Frank- 
furt. 

This was due in large part to 
unspecified earnings from trad- 


ing on its own account Interest 
income rose from DM 275m to 
DM 2SI.6m. with higher volumes 
compensating for lower interest 
margins. Commission earnings 
climbed by DM 10.2m to 
DM 321.4m. 

• Bayerische Verelnsbank re- 
ports its "partial 11 operating 
profit, excluding own account 
trading, rose from DM 328.8m 
to DM 340.7m for the half-year. 


Interest earnings climbed by 
4.2 per cent to DM 706.7m. The 
bank said commission earnings 
climbed more sharply, by 2L4 
per cent, to DM 189.5m- 
Last week, its major Bavarian 
rival, Bayerische Hypotheken- 
und Wechsel-Bank (Hypo Bank), 
reported a 1.3 per cent rise in 
partial operating profits to 
DM 448m. 


climbed by 
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IBJ Intemattonal Limited 


Mitsui Trust International Ltd. 


By Our Johannesburg 
Correspondent 
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Nomura Internatkma] Limited 


S.G. Warburg, Akroyd, Rowe & Pitman, Westpac Banking Corporation Wood Gundy Inc. 

Mullens Securities Ltd. 


The issue price of the Debentures is 100 per cent, of their principal amount. Application has been made to the Council of Tbe Stock 
Exchange for the Debentures to be admitted to the Official List. 


Interest will be payable semi-annually in arrear in February and August of each year, beginning in February 1987. 

Listing Particulars relating to the Debentures and the Issuer are available in the statistical service of Exte! Statistical Services 
Limited and copies may be obtained during usual business hours up to and including 8th August, 1986 from the Company 
Announcements Office of The Stock Exchange and up to and including 20th August, 1986 from: 


NEI AFRICA, the 58 per cent- 
owned Sou th African subsidiary 
of the UK’s Northern Engineer- 
ing Industries, increased its 
interim turnover to R141m 
($55Jhn) in the six months to 

June from RlSSm, in part as 
a result of acquisitions. 

Pre-tax profits were R32Jhn, 
up from RlL9m. 

The company manufactures 
and distributes heavy engineer- 
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ing equipment. In May and 
; June NEI acquired Cutler- 
Hammer's South African in- 
terests and the franchises for 
Eaton and Fuller transmisssions 
and Mack trucks. At tbe start 
of this month NEI sold its Fiat- 
Aliis earth-moving machinery 
franchise. 

Net earnings increased to 
136.6 cents a share from 128.8 
cents and the interim dividend 
has been raised to 41 cents 
from 38 cents. 
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1 Imperial Bank or Commerce 
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INTL. COMPANIES and FINANCE 

Endlia Tagaza in Canberra reports on a growing investment tr en d 

Australians queue for offshore funds 


THE PLUNGING Australian 
dollar and the dim prospects 
for improvement in external 
accounts are causing a mild 
Sight of capital from Australia. 
Nervous investors, especially 
small personal investors, are 
queueing up to find overseas 
homes for their funds. 

The growing sense of unease 
was first felt by international 
trust funds which have reported 
that in the six months to June 
they accepted at least A$400m 
{US$2 60m) in small investors 1 
money for placement in foreign 
stock markets and other harder^ 
currency instruments. This 
compares ' with the fall-year 
estimate of only AflOOm in 
1985. 

Large institutional Investors, 
including those which manage 
huge pension or superan* 
luxation funds, are also in- 
creasing the proportion of their- 
offshore placements. Until last 
year, most o£ these institutions' 
overseas investments averaged 
5 per cent to 10 per cent of 
their total funds. This has now 
risen to “between 25 and 40 per 
cent. At least one large and 
two smaller' institutions are 
known to be holding half of 
their total investments abroad. 

These figures compare with 
an average proportion of off* 
shore Investments by British 
funds of just over 15 per cent, 
and the US average of 10 per 

cent 

Although institutional inves- 
tors began increasing their 
foreign biddings after the 
Government floated the Aus- 
tralian dollar and " lifted 
exchange controls In late 1983, 
the recent run on the c ur rency 
had speeded up the rate of out- 
flow. 

The Australian Mutual Provi- 
dent Society (AMP), the 
country's largest insurance 
group with about A$15bn in 
funds, remains conservative. 


with only 10 per cent in off- 
shore placements. Nevertheless, 
this is a substantial rise from 
6 per cent two years ago. 

Mr Francis Geevers, AMP’s 
international investment mana- 
ger. says the future ratio of 
AMP’s foreign investments will 
-rise or fall depending on 
whether the Australian eco- 
nomy improves or deteriorates 
further in the next few months. 

The bulk of the company's cur- 
rent foreign portfolio Is In the 
US and Japan. 

AMP, National Mutual Life 
Assurance and BT (Bankers 
Trust) Australia together con- 
trol an estimated A$25bn of 
Australia’s more than A$50bn 
fund management industry. 

National Mutual's funds are 
estimated at A$7bn and between 
20 and 25 per cent are now 
placed ofehore. It has five full- 
time Australia-based fund mana- 
gers supported by a branch in 
London. BT Australia, with 
about Ag2J5bn. now pots about 
25 per cent of its portfolio 
abroad and has one full-time 
fund manager in New York. 

High offshore yields are also 
attracting the capital of 
Australian corporate magnates 
who feel the onset of diminish- 
ing rates of return at home. 
Apart from famous names such 
as Mr Rupert Murdoch. Mr 
Robert Holmes & Court and Mr 
Alan Bond, a stream of other 
Australian entrepreneurs have 
recently been spotted abroad, 
shopping for investment 
opportunities. 

Before the financial deregula- 
tion of 1983, institutional 
investors were required to place 
30 per cent of their funds in 
productive Australian ventures. 
With the dismantling of such a 
limi t, more funds flowed off- 
shore. 

Records at the Australian 
Bureau of Statistics show that 
direct foreign investments by 


Australian companies rose 
sharply from A$803m in 19S2-83 
to A$l.Sbn the following year, 
and to A52.4bn in 1984-85. Most 
of the investments were in 
foreign equities. 

Offshore investments of port- 
folio managers also rose sub- 
stantially — from A$753m to 
A$932m — after the deregula- 
tion. 

The recent capital outflow is 
attributed more to anxiety over 
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Australia’s economic prospects 
than to deregulation. Accord- 
ing to Hr Charles Macek, in- 
vestment- manager of County 
Bank, the merchant hanking 
arm of National Westminster 
Bank, the shift of funds abroad 
by personal investors is more 
defensive than anticipatory. 

The main beneficiary of this 
defensive mood are offshore 
unit trusts, the ranks of which 
have swelled in response to un- 
precedented demand for their 
services. Last year there were 
only eight offshore trusts in 


Australia, but the number re- 1 
cently rose to 37. 

Klelnwort Benson Australia, ' 
which opened an offshore trust I 
operation last month, expects 1 
to attract A$20m in its first 
year. The company expects 
foreign stock markets to remain 
more attractive than the Aus- 
tralian market, and the Austra- , 
lian dollar to continue weak 1 
because of rising inflation and ! 
depressed commodity prices. 

The outward rush of capital 
has been estimated at A$3bn 
to AS4bn in the past 12 months, 
a factor that had certainly 
abetted Australia's 1985-86 cur- 
rent account deficit of Agl4.3bn. 
Because the outflow has not 
been matched by enthusiasm 
from foreign equity investors, 
local companies have in- 
creasingly resorted to overseas 
borrowings for part of their 
capital requirements. 

With total foreign debt now 
standing at about A$80bn, and 
with little hope of export in- 
come improving, the Govern- 
ment had started a campaign 
both to curb companies' foreign 
borrowings and to attract more 
foreign equity capital. 

On July 1 Mr Paul Keating, 
the Federal Treasurer, an- 
nounced the removal of the 
exemption from withholding tax 
of the interest on foreign bor- 
rowings by Australian entities, 
both private companies and 
federal or state corporations or 
authorities. 

Although he later restored 
the exemption of Australian 
securities in bearer or 
registered forms, the tax still 
applies on borrowings by state 
corporations and authorities. 

Moreover, in order to lure 
more foreign equity capital, Mr 
Keating has also announced 
new investment guidelines 
which dismantle most restric- 
tions on foreign equity Invest- 
ments. 


Komatsu earnings fall 43% at six months 


J 4.*- - -. If 


BY YOKO SHIBATA IN TOKYO 

KOMATSU, the Japanese maker 
of earthmoving equipment 
suffered a 43.4 per cent drop 
in pre-tax profits to YI4J25bn 
($92-38m) in the half-year to 
June. Xt attributed the decline 
to poorer price competitiveness 
resulting from the yen’s appre- 
ciation, an * reduced demand 
from oQ producing countries 
following the oil price retreat 


Net profits for the parent 
company were down 43.8 per 
cent to Y7-3ltm, on turnover 
which at YSll.lSbn was up 5.8 
per cent from a year before. 
Net ewrangs per share declined 
to Y&81 from Y15R9. 

Sales of construction equip- 
ment the main Hue of busin e ss, 
rose 3.4 per cent to Y255£3bn, 


or 822 per cent of the total orders from car manufacturers 
turnover. Outside this sector, for metalworking systems, 


sales totalled Y55.3bn, up 18.7 
per cent, thanks to a 49.6 per 


Exports rose 12 per cent 
overall to account for 56.5 per 


cent jump in soles of metal cent of the total turnover. 


forming machinery 


FuU-year pre-tax profits are 


presses to car manufacturers projected at Y28bn, down 33.4 


both at home and abroad. 
Industrial machinery showed 


per cent, on turnover of YfilObn, 
up L7 per cent The per share 


This announcement appears as a matter of record only 





U.S. $75,000,000 

Euro-Commercial Paper Programme 


Merrill Lynch Capital Markets 

Jufy 1986 


Dealers 


Bergen Bank A/S 


This announcement appears as & matter of record only 





U.S. $40,000,000 

Revolving Underwriting Facility 


Bergen Bank A/S 


» « -» J a. uc pcx outfit: 

a healthy 57.8 per cent jump to annual tfividend will be main- 
Y5.Km because of higher tained at Y8. 


Arranged by 


Lead Managing Underwriter 


Merrill Lynch Capital Markets 
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AM of thcseseowiCKS having been sold, this announcement appears as a matter of record only. 



2,309,900 Shares 

* Jiffy Lube 
International, Inc. 

Common Stock 


Bergen Bank A/S 

Managing Underwriters 

Cause Centrale dies Banqttes Popnlainsa 

Credit Communa l de Belgique &A./Ge m c e n tekr ediet van Belgie N.V. 
Spazekaoea SDS 


Banque Nordeurope S. A, 


Merrill Lynch Capital Markets 


Co-Managing Und erwrit er s 
Vestlandshanken 
Issue and Principal Paying Agent 
Merrill Lynch International Bank Limited 
Principal Placing Agents 


Bikubea 
Foixetnxngsbanken A/S 
Union Bank of Finland Ltd 


Union de Basques k Paris 


Bergen Bank -A/S 
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Cad Kierulf SC Co. A/S 


Shearson Lehman Brothers Inc. 


Alex. Brown & Sons 
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Bear, Steams & Co^ Inc. Dillon, Read & Co. Inc. Donaldson, Lufkin 8 b Jenrette 

Bcturitios Corponiion 

Drexel Burnham Lambert Hambrecht & Quist E. F. Hutton 8s Company Inc. 

Incorporated In co rpor a ted 


Kidder, Peabody 8s Co. 

Incorporated 


Lazard Freres & Co. 


Merrill Lynch Capital Markets 


Montgomery Securities Morgan Stanley & Co. Paine Webber Prudential-Bache 

Incorporated Intxvporsuaed Securities 

Robertson, Caiman 8s Stephens L. F. Rothschild, Unterberg, Towbin, Inc. 

Smith Barney, Harris Upham & Co. Wertheim & Co., Inc. Dean Witter Reynolds Inc. 

inctirpo r j t ad 


Allen 8s Company 

Incotpomad 


William Blair & Company 


L^g Mason Wood Wblker 

Incorporated 

Rothschild Inc. 

Amholdand S. Bleichroeder, Inc. 
McLeod Young Weir Incorporated 

July, 1986 


task ofTokyo (Curacao) Holding N.V.'' 

US$75,000,000 

Oua roiil— i l Hoa tin flgofsNoltf das 1991 


y A. G. Edwards 8s Sons, Inc. 

Oppenheimer & Co., Inc. 
Thomson McKinnon Securities Inc. 

Eberstadt Fleming Inc. 
Moseley Securities Corporation 


- ; Peym«riof^pnnciipolof,fmdini»r«fon ( lfwNiof€s 
a uncontfeonoly ond kr evocaUy guaranleeti by 

The Bank ofTokyo,LtdL 

■ y-»— 

IncKXOrtfanca with the prov»WM of lha Agency AflrB€men1b«^#«©^ Bonk of 

Tokyo TCuroffo) Hokfriff Borfcof Tok)5> Ud, and Gfibank, N A, 

dedeti Pobruwy % 1781, iwScvet-hw^iy gtvan ttial rtxs Rate InterBsl has 
been fixed al<F'^*%p^/andtftaliheinierBsJpoyabfoOn!h«rel 0 vanilnferesl 
FtoymanIDote,Febn»ry6;i98jta9dtn^Coapc>n^-^2w^beUS517P l >Q. 


US $75,000^)00 

Banque Worms 

Floating Rate Notes Due 1994 

Interest Rate 6 11 /l6% per annum 


Interest Rate 

Interest Period 

Interest Amount per 
US. $10,000 Note due 
6th February 1987 


6th August 1986 
6th February 1987 


U.S. $341.81 


$45,000,000 

multi-currency acquisition and working capital financing 


BODGBORT MACHNES, M& 

has acquired the worldwide assets of the Bridgeport Machines Division of 


Aoouit<5/ 1984 tonctan 

By. CitaxmkNA (CSSI Dept), Aganl Bonk. 


OTIBAM 0\ 


Credit Suisse First Boston Limited 
Agent Bank 


U.S.AVU.K. acquisition and working capital financing provided by 

Heller Financial, Inc. 

Heller Overseas Corporation 

U.K. working capital financing provided by 

H&H Factors Limited 

Review of Bridgeport’s Singapore operations conducted by 

Heller Factoring (Singapore) Limited 


Heller Financial 

Heller Financial, Inc. Heller Overseas Corporation H & H Factors Limited Heller Factoring 1 

Loe Angeles. USA- Chicago, USA. London, UX (Singapore) Limited 

213/487-6611 812/621-7048 441/681-2041 Singapore 

65/221770- 

Halter Financial Inc. and Halter Overseas Corporation are primary operating units Cf Haller International Corporation, a wholly- owned 
subsidiary otTha Fuji Bank, Limited. H&H Factors limited and Heller Factoring (Singapore) umtted are subsidiaries ot Heller Overseas Corporation. 
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UK COMPANY NEWS 


Glynwed tops £19m and 
looks for further growth 


DESPITE DISAPPOINTING re* 
salts from most overseas off- 
shoots Glynwed Internationa] 
raised its first-half profits by 20 
per cent and is looking for 
farther improvement during the 
second six months. 

The half year to June 28 1986 
saw group turnover slip to 
£237m (£240.3m), but profits at 
the pre-tax level advance from 
£16. lm to £19.3m. 

City analysts had been ex- 
pecting higher figures, the 
popular guess being around 
£20m. 

Earnings for the period rose 
from iO.G3p to ZlJllp and the 
interim dividend is being 
stepped up from an adjusted 3p 
to 3.6p net per 25p share. 

The directors said yesterday 
that the increased earnings re- 
sulted from better trading pro- 
fits, particularly from the con- 
sumer and building products 
and tubes and fittings divisions. 

The results also benefited 
from a continuing strong cash 
flow from the steels and engin- 
eering sectors which helped to 
reduce interest charges by 
£Ofim to £1.3m. 


With the exception of Phil- 
mac in Australia the results 
from overseas were described 
as disappointing. However, the 
directors said the group’s over- 
all results were up to their ex- 
pectations. 

They were looking for second 
half profits in excess of last 
time's £19.5m. 

Earlier this year the group 
acquired Brickhouse Dudley, a 
West Midlands specialist pipe 
maker, for £23rru philmac was 
purchased at about the some 
time. 

e comment 

Glvnwed added the “Inter- 
national ” to its name some 4 
years ago but it is the inter- 
national division which took the 
shine off what was another very 
good set of figures and the 
shares closed down Gp at 306p. 
Although the company sold the 
hulk of its South African 
interests before the start of the 
recent troubles, it still has a 
foundry and a cooking 
appliances division there which 
it has been unable to sell. 
Further rationalisation is 


needed before chief executive 
Gareth Davies can add to the 
overseas exposure through 
acquisitions. In the UK. 
Glynwed has continued to 
extract healthy profits from 
unfashionable sectors, whilst 
blazing the acquisition trail. 
Brickhouse Dudley, manhole 
cover makers, should contribute 
over £2 -5m in a full year and 
the two steel companies, bought 
only in the fast few weeks, 
should add a furthe r £ L5m. 
Further acquisitions are likely 
now that gearing is down to 
around 15 per cent. In the long 
term, building products will hr 
split from the consumer divi- 
sion and the two will jointly 
represent a larger proportion of 
group turnover. With a con 
bribution from Brickhouse and 
some seasonal benefits for con- 
sumer and building in the 
second half, full year profits 
should he around £45 m, allow- 
ing the company to more than 
meet its self-proclaimed target 
of 20 per cent growth in earn- 
ings per share. The prospective 
multiple of 10.5 -thus looks 
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Hi ghams ’ 
canal bid 
unconditional 

wighamc, the privately-owned 
industrial textiles group, yes- 
terday declared unconditional 
its contested £37 m takeover bid 
for the Manchester Ship Canal 
Company, but the defending 
side strongly urged share- 
holders to take no action 
The continuation of the battle 
stems from the MSCC’s curious 
shareholding structure, 
Highams held 51 per cent 
of MSCC’s equity before it 
launched its bid, but only 
31.77 per cent of the votes. To 
comply with Takeover rules, it 
sold some 225,000 preference 
shares to reduce its voting 
strength to under 30 per cent 
before launching its offer. How- 
ever, the Panel ruled that it 
could declare its offer uncondi- 
tional once it had received 
acceptances covering a mere 
121,700 shares, lifting its equity 
holding above 51 per cent again. 

Yesterday Highams said it 
now spoke for 50.1 per cent 
Highams plans to divide its 
blocks of shares into small 
parcels, held by associates, 
which would then boost its 
voting strength to above 50 per 
cent 


Sumrie accounts qualified 
as bank limits overdraft 


BY TERRY POVEY 

Sumrie Clothes, the Leeds- 
based men's suit manufacturer 
chaired by Mr Michael Hepker, 
has reported a pre-tax loss of 
£212,000 for the year to March 
and indicated that auditors 
Price Waterhouse will qualify 
the company’s accounts. 

Last summer Mr Hepker was 
the -centre of a series of allega- 
tions made in Parliament con- 
cerning borrowings from John- 
son Matthey Bankers by offshore 
companies with which be is 
associated. Investigations into 
some of these allegations have 
been concluded with state- 
ments from the police and the 
Department of Trade (hat no 
further aetkm was to be taken. 

However, an enquiry by 
Department of Trade appointed 
inspectors Into the ownership 
of Sumrie Clothes is continuing 
— many shares are owned by 
offshore companies linked to Hr 
Hepker. 

Mr Peter Webb, a partner in 
the Leed’s office of Price Water- 
house, confirmed that the 
auditors would “probably” be 
qualifying the accounts. They 
gave « true and fair view of 
the state of the company’s 


finances only if adequate 
external financial backing con- 
tinues to be available, said Mr 
Webb. 

Yesterday Sumrie Clothes 
was shut for its annual holiday 
and Mr Hepker was unavailable 
to comment on the figures. Mr 
Melr Spungin, non-executive 
marketing director, said that 
trading losses had been greatly 
reduced to £146,000 (£328,000) 
and that break even was in pros- 
pect for this year. 

Under pressure from Bar- 
clays, the company’s bankers, 
Sumrie was obliged to reduce 
its overdraft facility from a 
peak of around £700,000 to a 
current £350,000 


Id buys 


IMPERIAL Chemical Industries 
has bought a 51 per cent stake 
in a private Brazilian company, 
Explo-Industrias Quimicas e 
Explosives, which has sales of 
£35m to $40m and a one-third 
stake in its domestic civil explo- 
sives market. ICI, claims 25 per 
cent of the non-Communist 
market for civil explosives. 


Tranwood 
fails in 
£69m bid 
for Aitken 

By Charles Batchelor 

THE AMBITIOUS £69m take- 
over bid from Tranwood, Mr 
Nick Oppenheim’s shell com- 
pany, for Aitken Hume, the 
troubled financial services 
group, failed yesterday after 
the independent directors of 
Aitken’s US fund management: 
arm refused to sanction a 
change of control. 

Mr Oppenheira acknow- 
ledged the defeat of his 12- 
week old bid attempt despite 
having won aceptances from 
the owners of a total of 52.3 
per cnet of Aitken's shares, 
in addition to 1.2 per cent it 
owned 4 level sufficient in 
normal circumstances for 
success. 

Despite Its narrow escape 
from Tranwood a question 
mark still hangs over Aitken's 
future. Even after the arrival 
of a new chief executive in 
the shape of Mr Tony Con- 
stance from Manufacturers 
Hanover Trust and a clearing 
of the decks at Aitken. the 
company remains vulnerable 
to a bid from a weightier 
adversary than the little- 
known Tranwood. 

The success of Tranwood’s 
bid depended on the US direc- 
tors of National Securities & 
Research Corporation (NSR), 
Aitken’s US fund managed 
group, approving a change In 
the ultimate ownership of the 
company. There is believed to 
be no precedent for the 
ownership of US funds chang- 
hands by means of a hostile 
takeover of a non-US com- 
pany. 

NSR’s independent direc- 
tors. said their opinion “after 
substantial deliberations, is 
that Tranwood control over 
NSR would not be in the best 
interests of NSR's mutual 
Funds and their shareholders. 

Mr Tony Constance sal d: “ I 
hope we can get back to de- 
veloping the business now. 
Things are going well despite 
all this nonsense.” Despite 
management changes made by 
Mr Constanee, analysts were 
surprised by the extent of 
problems revealed at Aitken 
0 Chessminster Group, a 
Canadian company, has 
acquired a 14.76 per cent 
stake in Benlox Hol ding s, an 
industrial holding company 
headed by Mr Michael Buck- 
ley, a former chairman of 
Tranwood. Benlox caused a 
stir when It sold its entire 
holding in Tranwood during 
the Aitken Hume bid. 


Hexitallic 
sealing technology 

leads the world 

TAKE A LOOK «T THE FACTS 


FLEX1TALUC is a world leader in static seal 
technologies. 

FLEXHALIiC manufactures specialist ball valves 
capable of operating at extremely high or low 
temperatures. 


FLEXITALLIC is the largest UK manufacturer of 
hydraulic bolt tightening equipment; used 
throughout the prestigious Thames Barrier project 
and on stringent nudear applications. 

FLEXTIALLIC has developed a superior range of 
non-asbestos materials to give enhanced gasket 
performance. 

FLEXmiXIC supplies high technology fasteners 
to the nuclear and marine industries. 

FLEXITALLIC provides an on-line service to seal 
leaks in petrochemical plants and power 
stations. 

FLEXITALLIC is British based but serves every 
continent from 18 plants throughout the world. 
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Lisa Wood on Rowntree’s proposed purchase of Sunmark - 

Willie Wonka on Quality Street 


ROWNTREE MACKINTOSH, 
the York-based confectionery 
and snacks group, which yester- 
day announced its intention to 
j acquire Sunmark. a US sweet 
manufacturer, has been build- 
ing up its North Amercian 
activities with some determina- 
tion over the last five years. 

It is a careful if cautious 
{ strategy that has paid off to 
[ date with the City viewing the 
• Kit Kat and Quality Street con- 
fectionery manufacturer as a 
solid cousin to Cadbury 
Schweppes, which with Mars, 
account for about 80 per cent 
of UK confectionery sales. 

Cadbury too has been look- 
ing to the US, albeit taking 
a different strategy to Rowntree 
and with mixed success. 

*' Comparing Cadbury with 
! Rowntree is like talking about 
; gentlemen and players.’’ said 
Mr David Lang, of Henderson 
Crothwaite. " Cadbury is more 
exciting hut less predictable.’’ 

For while Cadbury has 
attempted to take head-on the 
US confectionery giants, Her- 
shey Foods and Mars, Rowntree 
has taken a more circuitous 
route by acquiring businesses 
such as Tom's Foods, a fast 
food snacks business, Laura 
Secord, a chocolate maker with 
shops in Canada and now in 
the US and the Original Cookie 
Co, a chain of shops where 
biscuits are cooked in the shop. 

In 1985 these North American 
activities accounted for 29 per 
cent of Rowntree's £1.2bn turn- 
over compared with 6 per cent 
in 2980. The latest acquisition 
Kill take this share up to an 
estimated 35 per cent. The UK 
last year accounted for 40 per 
cent of turnover. 

The acquisition strategy 
helped bring taxable profits up 
to a respectable £79.3m in 1985, 
a rise of £4.8m over the compar- 
able period. The contribution 
from North America, where all 
group companies increased 
their profits by an overall rise 
of IS per cent, was £37.2m. 

It’s all a far cry from 1979 
when Rowntree’s profits 
collapsed from £45m to £31m in 


Rowntree Mackintosh 


1980 -»A 

North America 6% 
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a decade when the group’s 
fortunes waxed and waned 

The first great jolt to the 
company came in 1973 when a 
catastrophic series of events in 
its cocoa trading activities lost 
the company £32 m. Rowntree, 
with a substantial holding in 
Northern Foods was forced to 
abandon any intention to take 
the group over. 

Then followed a focussing on 
tile confectionery business and 
several halycon years with the 
confectionery maker investing 
heavily in new plant and 
products such as its YorWe and 
Kit Kat bars with Continental 
Europe being targeted as a 
major area for expansion. 

“ Suddenly,” said Mr Lang, 
“ everything started to go 
wrong. Hie Continent, with Its 
very fragmented markets, was 
difficult to crack mid sterling 
exploded. VAT was imposed In 
the UK market with the result 
that total confectionery sales 
feH. 

“Mars, a major competitor, 
started a very aggressive mar- 
keting strategy and Rowntree’s 
volume of sales fell at a time 
of finalising the major invest- 
ment in new plant. 11 

A total re-think of strategy 
began at Rowntree. It was in 
1981 that the then incoming 
chairman, Mr Kenneth Dixon. 


spelt out the new philosophy. 
Renewed growth, he said, would 
come from confectionery with 
attention to brands and cost re- 
ductions. 

“It will also require expan- 
sion by acquisition and & 
broadening of our product 
range by building up positions 
of strength in new markets.” 

While its performance in the 
UK market has gained momen- 
tum over the 1980s, the take- 
over trail began in 1981 with 
a £42m rights issue. “ In order 
to grow at a proper rate, acqui- 
sitions had to be one of the 
means,” said Mr Dixon. 

Then ensued an unsuccessful 
£75m bid for Huntley & Palmer, 
the biscuit maker. Adamant, 
to diversify from its core con- 
fectionery business Rowntree, 
bought Riley’s Potato Crisps, 
of Scunthorpe, a business that 
has performed satisfactorily to 
date. 

Since 1989 Rowntree had had 
a licensing agreement with 
Hershey Foods for it to manu- 
facture and distribute file Kit 
Kat and Rolo lines. Its a busi- 
ness that has performed well 
for Hershey with Kit Kat being 
among the top 10 confecionery 
lines in tbet US. 

u However, we took the view 
that it was right to build a 
business in the US which we 


owned ourselves,”' said - Mr 
Dixon. 

Rowntree unsuccessfully 
initially looked fw a coafec- 
tioneryp business in. the US. 
la 1983 it settled on Tam’s 
Foods, a sizeable and estab- 
lished snack food manufacturer 
which it bought for £137m at 
a time when the exchange rate 
was around gl.80.co the pound. 

In the same year Rowntree 
made a £20.lm acquisition of 
Laura Secord. bought from J. 
Labatt, the brewing group. 

The two deals significantly 
shifted the geographical balance 
of the business,.* move that 
has been built. upon by the 
acquisition in 1985 for £$2J5m 
of the Original Coolde Co which 
sells US style freshly baked 

After this aeries of fairly 
small US acquisitions; since 
Tom’s, this latest purchase, 
bringin g a 4 per cent share of 
the 12bn US sugar confetionery 
market, and the famous Willie 
Wonka name, is viewed by the 
City as bringing a fresh 
momentum to Rowntree whose 
profits, albeit sound, have 
suffered over the last two years 
from mixed fortunes in Europe, 
South Africa and Australasia. 
In addition, a strengthening 
of sterling exchange rates has 
affected UK export volume and 
profitability. 


Viewers encouraged to 
buy Yorkshire TV shares 


BY RICHARD TOMKINS 

Yorkshire Television, the 
independent television company 
being floated on the stock 
market in two weeks, will aim 
to encourage Yorkshire viewers 
to become shareholders by 
advertising the offer for sale 
in its own airtime. 

Mr P2U1 Fox, managing 
director, said yesterday that 
one of the main aims of the 
flotation is to widen the spread 
of ownership of the company’s 
shares, and that no new money 
will he raised through the 
issue. 

“We want to give our staff 
and the people who live in our 
area the right opportunity to 
invest in our company and to 
share in its success,” Mr Fox 
said. 

Staff will be given preferen- 
tial rights to apply for 10 per 
cent of the issue but it will not 
be possible to offer favourable 
terms to Yorkshire viewers, he 
said. Local advertising is the 
best means of ensuring that as 
many Yorkshire people take 
part in the offer as possible. 

Some 25 per cent of York- 


shire’s equity is being sold. 
Nearly 10 per cent will come 
from Yorkshire Post News- 
papers; which is selling the 
whole of its stake, and W. H. 
Smith, Bass and Pearson are 
each reducing their holdings to 
21 per cent. The company’s 
market capitalisation will be 
abont £40m and the prospectus 
is due out on August 22. 

The City expects Yorkshire 
to make a pre-tax profit of 
about £7m in the year to this 
September compared with 
£3.6m last year. The 1985 figure 
was bit by an unexpected drop 
in television advertising 
generally, but Yorkshire says 
that in the first six months of 
this year it has experienced 
a 26 per cent growth In revenue 
from airtime sales. 

Mr Fox said he was confident 
that Yorkshire will be granted 
a renewal of its franchise in 
1990 or 1992 and dismissed the 
Peacock report suggestion that 
franchises might in future be 
auctioned. “There Is no way 
the IBA is going to give over 
its functions to Sotheby’s,” he 
said. 


Birds Eye In talks for 
sale of distribution side 


Pacer Systems shares up 
20p as profits double 


BY ALICE RAW5TMOKN 

Pacer Systems, the USM- 
quoted US defence supplier, 
reported a virtual doubling in 
pre-tax profits to $652,000 
(£416,000), against $3274)00, 
for the six months to June SO, 
prompting a 20p rise in the 
share price to 201p. 

Turnover increased by 62 per 
cent to $lLS6m (£7 An) in the 
interim period. Diluted earn- 
ings per share rose to 7 cents 
from 4 cents and undiluted 
earnings per share to 8 cents 
from 5 cents. 

Mr John Rennie, the chair- 
man. said the first half of the 
year was unusually strong- 
buoyed by a healthy order book 
for Pacer’s core business of 
supplying computer systems to 
US air, land and sea military 
equipment— and although the 
second half should see growth 
in profits, the pace of growth 
would slacken. 

Supplying systems services 
to the US Navy still provides 
some 80 per cent of sales, but 
Mr Rennie expects that pro- 
portion to fall, slowly but 
surely, over the next five years 
as the company diversifies 
away from the increasing com- 
petitive services sphere into 
new areas. 

Pacer has three new products 
coming on stream: a radar train- 


ing system, which will begin 
prototype demon stratio ns in the 
autumn; products in the mari- 
time molsturisation sphere 
which will go into prototype-, 
demonstrations- this autumn; 
and a new ship stability system 
which has already won orders 
from the US Navy. Ail these 
products should produce sales 
in early 1987 and will con- 
tribute to profits immediately. 

“As a company we are enter- 
ing a period of transition,” said 
Mr Rennie. “We intend to 
build on our existing business 
but are developing new 
products to carry us into new 
markets and, eventually, balance 
out the profits from systems 
services. 

The company plans to invest 
8 per cent of sales in research 
and development in the current 
financial year. It is also con- 
sidering a series of acquisitions 
within related areas of the 
defence electronics industry in 
both the VS and Europe. 
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BY DAVID GOODHART 

Birds Eye Walls, the Unilever 
subsidiary, confirmed yesterday 
that its distribution operation is 
up for sale. It has already begun 
discussions with National 
Freight, Christian Salvesen and 
Hays Distribution Services, and 
hopes to conclude a deal in the 
next eight weeks. 

The distribution operation is 
the largest of its kind in the UK 
with 500 vehicles, seven 
regional centres, and 2300 em- 
ployees. 

Over tiie last five years, since 
the merger of Birds Eye and 
Walls, the distribution division 
has been built up with consider- 
able investment in new depots. 
However over the same period 


the fashion among large retail 
groups has shifted towards inde- 
pendent transport operations. 

Birds Eye said yesterday: “ In 
the light of the changing needs 
of the trade the company has 
now concluded that the trade 
and the company would best be 
served if the distribution opera- 
tion became independent.” 

me company has said it will 
continue to use the independent 
operation. Mr Philip BusbiU- 
Matthews, the sales and distri- 
bution director, said: “I can 
re-assure our customers that the 
service they receive will be at 
least as good as its present level 
throughout any period of 
change.” 


British Alcan falls £5.5m 


ALTHOUGH metal prices have 
been stable in the first six 
months of 1986 they were well 
below last year hitting profits of 
both ingot and fabricated pro- 
ducts at British A Iran 
Aluminium. The wholly-owned 
subsidiary of Alcan Al uminium 
of Canada reported pre-tax pro- 
fits down by £5.5m to £17.4m. 
Turnover was up from £321.9m 
to £327 m. 

Further rationalisation at 
three sites was started and will 
continue throughout the year. 
The directors state that the cost 
was fully provided for in late 
1935 and the period under 


review. The benefits should be 
seen in the coming months. 

Operating profits came out at 
£2&3m (£33.7m) and the pre-tax 
figure was struck after interest 
charges of £&9m fflOtfim). The 
tax charge was £13m (£2.1m). 

Capital spending In the first 
six months was £9.9m and the 
total for the year was likely to 
exceed the £21.7m spent In 
1985, directors said. In May the 
company announced it would be 
spending £10m throughout the 
next two years at its rolling 
mill at Rogerstone in Soiffh 
Wales. 
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UK COMPANY NEWS 


Pleasurama 20% higher at £19m 


Mcwruii yesterday re< 
vealel.that its nrst-hiUf profits 
had risen by 20 per cent at the 
pre-tax Jero! despite its London 
casinos being affected by a 
reduction of foreign visitors to 
the capital . . 

In aU, the London ca sinos 
achieved a small profits increase 
but those in the provinces 
showed healthy organic growth. 

Elsewhere, the amusemen t 
machine sector performed well 
ahead of the previous year and 
the leisure and hotels divisions 
both produced strong perform- 
ances. 

The directors said they were 
encouraged by the overall first 
half profits growth 'and added 
that they believed 1986 would 
prove to be another successful 
year.. 

Meanwhile, in view of their 
confidence in the future they 
are increasing the interim divi- 
dend from L75p to 2p net per 
5p share. : 

Turnover for the first six 
months (to June 29 19861 ex- 
panded from £71 5m to £80.55m 
. and at the trading level unfits 
pushed ahead by £L94m to 
£19.31m. 


Pre-tax profits improved from 
£16.03m to £ 1951 zq after taking 
account of interest charges of 
£106,000, down from £SLLm, and 
an associates’ share of profits 
last time of £762,000. 

Basic earnings rose to 13.10p 
(lO.ttlp) after tax of £75m 
(£6.73m). 

The directors said it was an 
untypical half year because of 
unfavourable external factors 
which affected its . London 
casinos— these include The 
Clermont Maxims and The Vic- 
toria. 

The coach-based holiday 
activities also achieved in- 
creased profits. Last month the 
group acquired National Holi- 
days, the country’s leading 
coach, holiday operator, from 
the National Bus Company. 

The directors summed up by 
saying the group had a con- 
tinuing strong cash flow and 
remained well placed to expand 
further, both organically and 
by acquisition. 

• comment 

Even the hardened gamblers 


who frequent Pleasurama’s 
casinos were unwilling to risk a 
trip to terrorist • threatened 
London in May and the pre-tax 
profits were thus £3xn shy of 
what they might have been 
without the Libya factor. In the 
longer term, Pleasurama’^ clien- 
tele is diversifying to include 
Par-Eastern businessmen and 
the golden young men of the 
sew City to add to the tradi- 
tional base of oil-rich Arabs. 
Strict rules prevent the expan- 
sion of London casino capacity 
but there is room for in-filling 
in the provinces. The 
Pleasurama strategy is to use 
the cash generated by the 
casinos to diversify into the rest 
of the leisure industry. That 
means more acquisitions of holi- 
day companies like National 
Holidays and more “ fun pubs ” 
where the punters drink their 
Pina coladas to the strains of 
“ Wham." The same pubs can 
be used to house the company's 
ever-widening range of amuse- 
ment machines. The second 
half figures should show some 



improvement as the high-roller? 
return and profits of £4flm tool, 
feasible, putting the shares ai 
32 Op on an undemanding fully- 
diluted prospective p/e of 12. 


Cannon St growth speeds 
up with £0.7m at midway 


Cannon Street Investments, 
the fast-growing USM holding 
company, yesterday reported 
interim pre-tax profits of 
£675,000 — £520,060 ahead of last 
time — and . a large Increase in 
earnings per share, from 1.12p 
to 4-23p. 

The growth In' the first half 
of 1986 came organically, and 
from the -three acquisitions 
made during the period. Camion 
Street fell victim to the second- 
ary banking crisis of 1974, bat 
has re-emerged as an invest- 
ment holding company with 
interests in foodstuffs, DIY and 
horticultural products and 
laboratory equipment. 

Mr Bill Hx&lop, the chairman, 
said that all companies are 
trading well -up to expectations, 
and that, as the bulk of profits 
are earned later In the year, 
the full period will show a 
significant increase over 1965, 
when the ■ company made 
£939,000. 

Xn the six months, the food- 
stuffs division was expanded by 
the acquisition of Lorenzo’s 
Foods and Pythians. . 

The second level of the 
group’s strategy, the diversifi- 
cation Into major new core 
areas, was implemented by the 
purchase of Avondale Homes, a 
construction specialist, which is 
the basis of the company’s 
fourth operating division. 
.Avondale ma^np«»tributiott." 
to the interirn'iesalts. - - 

Group turnover rose from 
£5J32m to X&Oftm, and Interest 
chargee, were .lower at £65,000 


against £210,000. Net profits 
came to £648,000 (£148,000) 
after a £27,000 (£7,000) tax 
charge. 

An interim dividend of lp 
was paid last month. 

• comment 

Cannon Street Investments is a 
company with a clearly defined, 
if idiosyncratic brie! Its policy 
is to acquire young, cash gene- 
rating companies, to mould them 
into core divisions and to float 
them off three or four years 
hence when profits reach 
around £L5m. Thus far the 
strategy has worked. Recent 
acquisitions contributed 30 per 
cent of the profits in these re- 
sults. with established interests 
sporting organic growth of 60 
per cent Much of the organic 
growth is attributable to 
improved margins at Sankey 
and Tamson, although the re- 
cently acquired Avonside Homes 
should emerge as the main con- 
tributor next year. With the 
rights issue behind it and 
having reduced its gearing to 22 
per cent in the first half Cannon 
Street is committed to. further 
acquisitions, specifically in the 
engineering division. The City 
expects a surge in profits to 
£2 .3m for the full year. Thus the 
multiple of 12 on yesterday's 
share price . which, .rose, by 6p 
to. 136p, falls to reflect the com- 
pany’s short term potential let 
alone the payoff in three years 
time when Cannon Street 
embarks upon the first of the 
flotations. 


Financial services boost 
Cowie profits to £2.9m 


A REDIRECTION towards 
financial services and consolida- 
tion in motor activities was 
mainly behind a rise in interim 
taxable profits from £ 1.63m to 
a record £2 55m at T. Cowie. 

Contract hire, which showed 
fast growth, accounted for the 
majority of operating profits 
and other group activities bene- 
fited from a period of lower 
more stable interest rates, the 
directors said. 

Coach operations were hit by 
the downturn in American 
tourists together with depressed 
used coach values, and contri- 
buted a lower result. Better 
performances for the construc- 
tion and horticultural equip- 
ment outlets resulted in the 
agricultural division as a whole 
making a small contribution. 
Fire, safely and security opera- 
tions maintained their contribu- 
tions. 

Cowie again confirmed yester- 
day that it intended to divest 
half of its finance activities. 
While a flotation remained the 
first option, tiie company said 
that it was in the interest of 
shareholders to schedule any 
disposal to take advantage of 
the continuing substantial 
profits growth in this sector. 

In addition, the company said 
that it was viewing a number 
of potential acquisitions which 
were intended to improve 
growth prospects.. 

Strauss Turnbull will be 
appointed as the company's 
stockbrokers following the de- 
parture of Hoare Govett 

Group turnover for the first 
six months of 1986 totalled 
£104 .4m, against £112 56m, and 


taxable profits were struck aftei 
interest charges of £6.13m com- 
pared with £4. 55m. 

Earnings per share improved 
from 8.15p to 13.65p and Cowie 
declared a higher interim divi- 
dend of I.75p (1.25p). 

• comment 

Since the beginning of last 
year Cowie's shares have risen 
five-fold, outperforming the 
market by 250 per cent. And 
yet at 206p the price capitalises 
the company at just a few 
million pounds above the 
potential valuation of its finance 
arm, due to be floated on the 
market next spring. The 
original plan had been to have 
half the business in public 
ownership and on the market by 
now but it is reforming so well 
that the original price tag of 
about £25m could be pushed to 
£35m in seven or eight months 
time. By then the finance 
operation should have an audi- 
tors’ seal an full year profits 
of over £5m suggesting a p/e 
(historic by then) of 11 after 
a 25 per cent tax charge. And 
this business contributed just 
57 per cent of half time profits; 
the motor division, which makes 
up virtually all the balance in 
profit terms, is in the current 
price for almost nothing. Of 
course Cowie is enjoying an 
exceptional period when every- 
thing seems to be going its 
way. at least in the core busi- 
nesses, but assuming profits get 
close to £7m this year a prospec- 
tive p/e of 7 remains modest 
enough for the shares to further 
outperform. 


Kennedy Brookes boosts profit 28% midway 


PROGRESS HAS continued for 
Kennedy Brookes, restaurater; 
hotelier and property developer, 
iesplte Mgh« Interest costs to 
finance development. In the 
half year ended April 2? 1986 
the group lifted sales by 34 
per cent to £22.6m and pretax 
profits by 28 per cent to £2JL5m 
against £L68m., 

The interim dividend is 
raised from a scrip adjusted 
).48p to 0-76p net. Earnings 
per lOp share were up to 1029 p 
[S.75p) basic- and 921p fully 
iiluted following the issue o£ 
tonvertible unsecured .loon 
dock In May 1985.- 
Mr Michael G older, . .the 
Chairman, said higher interest 
msts stemmed . from the 
iccelerated upgrading -and ex- 
pansion of Wheeler’s Res- 
aurants and the acquisition of 


the Bear group of hotels and 
Dickens Inn. Those investments 
nude little trading contribution 
but were expected to contribute 
usefully in the second half. 

Trading conditions in the 
restaurants were difficult in the 
cold months of the year but 
overall they did well, par- 
ticularly Mario 6c Franco and 
the CBR divirions (cafes, bars 
and restaurants) where pre- 
vious heavy investment was 
already paying off. 

The chairman said action at 
the Trocadero resulted in a 
much reduced loss for that 51 
per cent-owned subsidiary. 

Trading profit for the wholly- 
owned companies In the half 
year came to £2.65m (£2.57m). 
Non-wholly-owned companies re- 
duced their losses to £971,000 
(£L66m) before minorities of 


£447,000 (£787,000). 

In the second half he ex- 
pected the initial benefits from 
moving the group’s administra- 
tive offices into one central 
office. Consolidating the four 
separate offices would lead to 
improved communications and 
cost reductions. 

Regarding development of the 
London Pavilion, jointly with 
Grosvenor Square Properties, 
the chairman said contracts for 
the building works had been 
placed, work had begun and 
costs were currently in line with 
expectations. 

• comment 

Kennedy Brookes is gaining 
as disposable incomes in the 
South East of the country rise: 
with a former Eurobond fund 
manager at the helm, the com- 
pany is well placed to appreci- 


ate that tower interest rates do 
more for a middle-market busi- 
ness than tourism. However, 
among the majority but not 
wholly owned subsidiaries, the 
Tracadero remains a problem 
and more determined action 
may soon need to be taken to 
resolve matters. The Wheeler 
restaurant chain is still 
expanding as the buy fish cam- 
paign grows in a less meat 
oriented sector of the popula- 
tion. While the £300.000 addi- 
tional interest payments arising 
from last year's £10m convert- 
ible loan stock issue have 
caused Kennedy Brookes to carp 
a bit, this year should still see 
£5m pre-tax. The shares, up 6p 
at 236p, look interesting on the 
prospective multiple of 12 on 
fully diluted earnings per share 
of 19 -Sp given that the best part 
of the year is still to come. 


Unitech 
finishes 
year with 
29% fall 

Unitech, the electronics equip- 
ment manufacturer, has re- 
ported pre-tax profits down 
by 29 per cent, from £15m to 
£ 10.7m for the year ended 
May 31 1986, after being some 
31 per cent behind at half- 
way. 

The dividend is raised from 
5.64p to 62p, with a final of 
426p. 

The directors said at the 
interim stage that the group 
had experienced difficult trad- 
ing conditions, particularly in 
the semi-conductor distribu- 
tion companies; and the com- 
ponent marketing division 
accounted for all of the profit 
shortfall. 

Over the year profit from 
that side fell to £429m 
(£S2m) and for electronic 
equipment and sub units the 
rail was £lm to £L42xn follow- 
ing reductions of £2 24m and 
fZ.lm respectively in sales at 
those divisions. 

Components manufacturing 
sales fell by £lm to £33 .54m 
but profit was up to £2.46m 
(£2.1nt), while industrial 
controls achieved sales of 
£24 .4m (£2 5.4m > and profits 
of £125m (£1.4 5m). 



After tax £428m (£6-lm) 
and minorities £87,000 
(£263.000) the attributable 
profit came to £626m 
(£8 -63m). 

There were extraordinary 
charges of £l-17m (£998,000) 
including a loss £443,000 on 
closure of CES Computer 
Electronic Systems in Ger- 
many, 

• comment 

The City has been regaled 
with, and disappointed by, too 
many promises of recovery in 
the electronics sector for it to 
be receptive to Unitech- The 
company claims that although 
sales have been static In the 
first half there Is some hope 
for recovery in the second. 
Analysts are more sceptical, 
countering that the only real 
hope for recovery hinges on 
an increase in end user de- 
mand. As yet there is no 
sign of such an increase, nor 
is there likely ot be until the 
US and thereafter the Euro- 
pean economies return to 
growth. In the meantime 
Unitech has little option but 
to cling to its strategy of 
jeopardising margins in order 
to maintain marke t share. 
The strategy Is, at least, work- 
ing. The company held its 
market share in every market 
except one Italian franc hi se 
last year and increased it In 
West Germany. Tet the 
shares fell by 8p to 187p yes- 
terday and analysts have 
downgraded profit projections 
to £1 1.75m for the current 
year. The shares have been 
sheltered from the slump by 
bid speculation and the pros- 
pective p/e of 11-6 seems 
sufficient even allowing for 
the possibility of recovery In 
1987-88. 


Independent Newspapers ahead 


Independent Newspapers said 
had made worthwhile pro- 
ess during the first six 
mths of 1986 despite difficult 
i ding conditions 
From a turnover I£L.72m 
ead at X£38fim the Dublin- . 
sed group raised its profits 
r the period from X£224m to 
2.75m pretax! 

Below the line there were 
traordinary credits at £5 Jim, 
x capital sains tax of £L 8 4m . 


arising from the disposal oi 
Independent's radio interests in 
California. 

Earnings totalled 9-3p (7.1p) 
and tiie interim dividend is be- 
ing raised from an adjusted 
S.3p to 4p net. 

The rest ru c turi ng being im- 
plemented throughout its news- 
paper publishing interests in 
Ireland would largely deter- 
mine the prospects for this 
area of the 


APPOINTMENTS 


Senior posts at P & O Group 


TTMs Advartis&rwitls Issued In 
roqujmments of the Council of 


withth* 

Exchange. 


The Bournemouth and 
District Water Company 

(Incorpomtad In England) 

Placing of £2,000,000 

10 W per cent Redeemable Debent u re Stock, 1086 
- - at £100 per cenUEW per cent paid) 

Application has been made to the Council of .The Stock 
exchange for fin ebcweStock to be admitted tothe Official List. 
The Stock wt» rank for intarostparf poxtu with the existing 
Debenture Stocks of fits Company. 

Rarttotflara of the Stock Tmv* been circulated in the Erie! 
Statistical Services Ltd, end copies will be available, for 
coHeetlan only, during usual business hours unfit 7th August 
1966 from the Company Announcements Office of The Stock 
London ECZ. Copies may also be obtained during 
neas hours up to and including 21st August 1966, 

Seymour, tteree* Co, 

. K) CBd Jewry 
London, EC2R8EA 

Of from tha Company’s principal office, , 

George Jeeari House, Pianola Avenue, 

- : Bournemouth, BHTI8NB. 

6Ui August 1966 


normal 

.from 


Mr Howard Phelps is appointed 
a director of THE PENINSULAR 
AND ORIENTAL STEAM NAVI- 
GATION CO, chairman of Earls 
Court & Olympia and chairman 
of Sutcliffe Catering Group on 
September 30. He will also join 
the board of P&O Cruises. Mr 
Phelps is director of operations 
of British Airways. Mr Tim 
Harris, a director of P&O and 
chairman of Earls Court & Olym- 
pia Group and Sutcliffe Catering 
Group, while remaining on those 

boards, is appointed chairman of 
P&O Cruises. This appoint- 
ment follows the resignation of 
Mr Christopher Ste wart-Smlth 
who is leaving P&O on Septem- 
ber 30 to pursue his own 
interests. Mr Les Overs is 
appointed deputy chairman of 
Earls Court & Olympia Group 
and Mr David E>sken is 
appointed managing director. Hr 
Stirling Gall ache r, managing 
director of Sutcliffe Catering 
Group, is also appointed deputy 
chairman of that company. 

* 

Mr Peter B. Woodman, a main 
board member of Tarmac, has 
joined the board of the mid- 
land NEWS ASSOCIATION, 
publisher of the Express and 
Star, a& a non-executive director. 
He is duel executive of Tarmac's 
building and industrial products 
division. ^ 

At the ASSOCIATION OF 
BRITISH INSURERS Mr R. C. W. 
Bardell will retire on April 30 
and will be succeeded as chief 
executive by Mr M. A, Jones (at 
present manager, legislation). 


Mr K. E. Loney will become 
deputy chief executive add- 
ing managerial responsibiliteis 
for legislation and invest- 
ment activities to his current 
duties as manager, taxation 
and accountancy. Hr P. J. Hall 
(manager, central services) has 
retired; Mr J. W. Hnlville 
(secretary, investment commit- 
tee) retires on September 30; 
Mr K. A. Mansfield (secretary 
general. GIC) and Hr T. R M. 
Oppe (secretary general, LIC) 
on October 31. 

As these retirements occur the 
following will assume the re- 
sponsibilities indicated: Mr A. 
M. Baker (manager, general 
insurance and international, and 
secretary, general insurance 
council) ; Hr B, G. Lab ram 
(secretary, investment commit- 
tee); Ur D. S. Leighton 
(manager, central services) ; Mr 
B. J. Sharp (manager, life 
insurance, and secretary, life 
insurance council). 

■* 

CRANFIELD SCHOOL OF 
MANAGEMENT has appointed 
Mr Leo G. Murray as director. 
He joins from Rothmans Inter- 
national Tobacco, where he was 
regional director for the Middle 
East. 

★ 

RS COMPONENTS has ap- 
pointed Mr John Kelly as 
director of procurement. He 
was with J. L Case Tractors 
(Europe). 

* 

Hr John B. J. Lidstone has 
been appointed a non-executive 
director of KALAMAZOO. He is 


of 


deputy managing director 
Marketing Improvements. 

+ 

Mr John W. Perry has been 
appointed managing director, 
BURROUGHS MACHINES. Prior 
to his return to the UK, he was 
vice president and general mana- 

§ er of the midwest region of 
lurroughs in the US. 

* 

Mrs Veronica M. Lindsay and 
Mr William G. Fergusson have 
been appointed associate direc- 
tors of WALTER JUDD. Mrs 
Lindsay has been with the com- 
pany for over 20 years, and Mr 
Fergusson for five. 

dr 

HERON CORPORATION has 
appointed Mr Alan Fell to the 
newly-created post of director of 
human resources. He was with 
the Rhone Poulenc Group. 

* 

Mr John Woodthorpe has been 
appointed to the policy commit- 
tee of PRICE WATERHOUSE 
as an external member, for a 
three-year period. He was pre- 
viously with UcKinsey & Co Inc. 
★ 

Mr Peter Leslie, chief general 
manager of Barclays Bank, has 
ben elected chairman of the 
chief executive officers commit- 
tee Of the COMMITTEE OF 
LONDON AND SCOTTISH 
BANKERS- He succeeds Mr 
Philip Wilkinson, group chief 
executive of National West- 
minster Bank. 

•ir 

Prince Michael of Kent has 
joined the board of JOHN 
LAING as a non-executive 
director. 


Brown & Tawse rights 
to fund two purchases 


BY RICHARD TOMKINS 

Brown A Tawse, the distribu- 
tor of steal and pipeline pro- 
ducts. yesterday announced the 
acquisition of two pipe and tube 
suppliers for £4.4 jh and pro- 
posed a one-tor- three rights 
issue to fund its expansion. 

It also warned that margins 
had suffered In its first quarter 
to June because of lower sales, 
but forecast a dividend for the 
full year to March 1987 of at 
least the previous year’s 7 ip. 

The companies being bought 
are Lancashire Tube Stock- 
holders, together with its hold- 
ing company, BTC Engineers, 
and Pipe and Tube Supplies. 
Both are unquoted and are 
linked by cross-shareholdings. 

Lancamlw Tube Is a distribu- 
tor of thick-walled mechanical 
tube and Pipe and Tube is a 


distributor of cold drawn seam- 
less tube. Combined pre-tax 
profits for the year to July 1985 
were £764,000 but this was after 
directors’ remuneration of 
£373,000, which Brown & Tawse 
says will be much lower in 
future. 

The acquisition will be paid 
for with a mixture of cash and 
loan notes and the issue of 
402,000 Brows & Tawse shares 
at 170p. 

The rights issue, of 7.2m 
shares at 138p will raise £9.5m 
net Part of the proceeds will 
fund the latest acquisitions and 
the rest will be used to fund 
future ones. 

Brown & Tawse said yester- 
day that distribution of higher 
value industrial products gave 
a better return on capital than 


general steels, and growth 
through acquisition into this 
field was an important part of 
the group's strategy. 

Ur Douglas Rae, chairman, 
said that tiie lack of buoyancy 
in the economy, which had 
affected the existing businesses' 
sales in the final quarter of its 
last financial year, had con- 
tinued into this year's first 
quarter, resulting in a small 
decline in sales. 

However, other recent acqui- 
sitions bad performed particu- 
larly well and trading condi- 
tions for the group as a whole 
were gradually improving. July 
had shown a considerable 
improvement and this was 
expected to continue into the 
second balf. 


Dalepak meets target 
as profits pass £lm 


Dalepak Foods, Britain's 
biggest supplier of frozen grill- 
steaks, has met its forecast of 
profits for the year ended 
April 30 1986. 

Mr Jonathan Ropner, chair- 
man, said yesterday that 41 we 
have the land, buildings and 
expertise to expand our exist- 
ing business considerably. 

He added that the flotation 
of the company’s shares in May 
had given it a secure financial 
b&sfi* 

For the year 1985-86 sales 
came to £14J)Im and pre-tax 
profits to £1.03 m, against some 
£14JBm and £990,000 respec- 
tively estimated in the pros- 
pectus, The figures for the pre- 
vious year were £11 -84m and 
£834 000. 

Attributable profit worked 
through at £641,000 (£498.000) 
for earnings of 7.58p (5.96p) 
per share. 

The chairman said the exten- 
sion of the main factory at 
Leeming and completion of the 
new frozen ready-meals factory, 
which are coming on stream, 
made the current year’s pros- 
pects exciting, although benefits 
would not be seen until the 
second half. 

• comment 

Dalepak’s shares have per- 
formed well since the company 
came to the market in May 


with yesterday's closing price 
of 134p, well up on the offer 
price of 107p. The company 
remains based around its 29 
per cent share of the grill steak 
market, which expanded by 2? 
per cent last year. It is now 
seeking to expand by moving 
into the ready meal business 
and is launching a range of 
“ gourmet ” foods designed to 
appeal to the young profes- 
sional with a tight schedule and 
a microwave oven. The costs of 
the new factory have already 
been taken on board but it will 
be some time before it reaches 
full capacity and an advertising 
campaign to launch the new pro- 
ducts will have to wait until 
next year. Nevertheless, interest 
from the major supermarket 
chains has encouraged the com- 
pany to expect 10-12 per cent 
of its turnover from the ready 
meal range this year. Capitol 
expenditure should drop from 
last year’s £22m to £800 000 
this year but the financing costs 
will dilute the prospects of the 
flotation leaving the interest 
charge unaltered. Profits of 
around £1.7m look achievable 
whidh would leave the shares 
on a prospective p/e of 13.5. 
That looks a fair rating, con- 
sidering the company’s pros- 
pects for growing both 
internally and by acquisition. 


BOARD MEETINGS 

TODAY 

Interims: Akeo. GKN. Investment 
Trust ol Guernsey, Klein wort Benson 

" Interims— 

Appleyerd 

Ayrshire Metal Products 


LonedBla, Relyon, Rotork, Seeuricor 
Security Services, Smith and Nephew, 

Metal Closures 


Stock ley. Yorkshire Chemicals. 

Finals: Sidney C. Banks. London and 
Gortmore Investment Trust, OcBOflica. 
Property Security Investment Trust. 

FUTURE OATES 


.... Aug 20 
.... Aug 8 

Fwisto— 

Restmor 

Smith (W. H.) 

Tip Top Drugstores 


Bad weather 
hits Ernest 
Jones profit 

Ernest Jones (Jewellers) has 
reported prex-tax profits of 
$1.69m for the 18 months ended 
March 29 1986, compared with 
£702,000 for the year ended 
September 29 1984. In the six 
months to March 1985 profits of 
£1.12m were achieved. 

A final dividend of 1.4p 
(2.5p) is recommended, which, 
together with the two interim 
payments, brings the total for 
the period to 5.3p (3.9p). Earn- 
ings per lOp share are shown at 
9,4p. Earnings for the 12-month 
period to March 29 1986 were 
estimated at 3.2p, with pre-tax 
profits for that period at 
£574,000. 

Turnover amounted to 
£23.54m (£12.85m). Mr E. 
Weinstein, the chairman, said 
that, in common with many in 
the retail sector, the adverse 
weather in the first three 
months of 1986 led to a d& 
appointing level of turnover, 
with a consequent effect on 
profitability. 

Trading during the current 
financial year was showing an 
improvement, the chairman 
said. The directors were con- 
fident that the benefits of the 
investments being made for 
future growth would be realised 
in the all-important forthcoming 
Christmas trading period. 

The directors continued to 
review every aspect of the com- 
pany’s activities to reduce the 
cost base of bead office and 
branch operations, Mr Wein- 
stein said. 

By September 1986 the chain 
man estimated that 56 of the 
group’s 59 branches would be 
trading with its new corporate 
image, geared to increase sales 
in the middle to upper sector 


NOTICE OF REDEMPTION 
To the Holders of 

UER Overseas Finance N.V. 

13%% Guaranteed Debentures Due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Section 3.02 ol that dertain Indenture 
dated as of October 15, 1980 among UER Overseas Finance N.V., United Energy Resources, Inc., as 
Guarantor, and Chemical Bank! as Trustee, all of the outstanding UER Overseas Finance N.V. i3Vs°o 
Guaranteed Debentures Due 1988 (the "Debentures") will be redeemed on August 22, 1986 (the 
■■Redemption Date") at the price of 101% of their principal amount {the "Redemption Price") together 
with accrued interest to the Redemption Date. Interest on the Debentures shall cease to accrue from 
and after the Redemption Date. 

Payment of the Redemption Price together with accrued interest to the Redemption Date will be 
made upon presentation and surrender of the Debentures, with all coupons appertaining thereto 
maturing subsequent to the Redemption Date, at offices of the following paying agents: 


Chemical Bank. AG. 

Ulmenstrasse 30, P.O. Box 17 41 26 
600 Frankfurt/Main 17, West Germany 

Chemical Bank 
Freigutstrasse 16. CH-8039 
Zurich, Switzerland 

Banque Generaie du Luxembourg, SA 
27, avenue Monterey 
2591 Luxembourg 

Coupons which shall have matured prior to the Redemption Date should be detached, presented 
and surrendered for payment in the usual manner. 

UER OVERSEAS FINANCE N.V. 


Chemical Bank. Corporate Tellers 
55 Water Street-Room 234, NY NY 10041 

Chemical Bank 

180 Strand, London WC2R 1 ET, England 

Chemical Bank 

190 Avenue Charles deGauife 

92523 NeuUy-sur-SeinB, France 


Presentation of the Debentures to the New Ybrk paying agent, payments made in redemption of the 
Debentures to a United States address by mail or electronic transfer, and payments made to U.S. 

Service i ' 


or before the date of such presentation or payment 
Dated: July 23, 1986 


This notice appears in accordance with the requirements of the Council of The Stock Exchange. 
The Council has admitted to listing the securities mentioned below. 

Stewart Enterprise Investment Company P.L.C. 

(to be renamed Value and Income Trust pic) 

(Incorporated in Scotland No 50366) 

Issue of 

6,813,236 6V4 per cent, cumulative convertible 
redeemable preference shares of £1 each at par 

by way of rights to holders of ordinary shares and warrants 

Details of the above securities will be contained in the new issue cards to be circulated 
in the statistical service maintained by Extel Statistical Services Limited. 

Copies of the listing particulars relating to the issue may be obtained from the 
addresses below up to and including 20th August 1986 and also from the Company 
Announcements Office, The Stock Exchange, London EC2 during the two business 
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Cogema of France 


A hostile environment 

la an occasional series, David Marsh talks to the head of 
the high activity division of the La Hague station 


WILLY FOURNIER’S "juice" 
is a great deal more dangerous 
to health than the one with 
which his father, a doctor who 
owned a vineyard in south-west 
France, was most familiar. 

Fournier, a breezy 40-year-old 
engineer from Arc a chon near 
Bordeaux, is in charge of one of 
the most sensitive sections at 
France's largest and most con- 
troversial industrial plants — 
the sprawling nuclear reproces- 
sing complex at La Hague at the 
tip of the Contentin peninsula 
on the Normandy coast. 

His job, as head of the “ high 
activity" part of the plant is 
to supervise the process of 
mechanical and chemical en- 
gineering under which spent 
fuel from nuclear power stations 
is separated into unburnt 
uranium along with reusable 
plutonium and fission produce 
waste. 

And the "juice" which Four- 
nier talks about refers to the 
streams of radioactive fluid, con- 
taining mixtures of solvent and 
fission products at various stages 
of the separation process, dis- 
patched along miles of pipework 
at the La Hague factory on the 
way to its final destination for 
treatment, storage and dis- 
posal. 

Before joining Cogema, the 
nuclear fuel company owned by 
the French Atomic Energy Com- 
mission (CRA) five years ago, 
Fournier worked for 11 years 
for Coming Class of the US. 

Cogema runs the 750-acre La 
Hague site along commercial 
lines and is putting into effect 
a FFr 50bn extension pro- 
gramme to quadruple reprocess- 
ing capacity there by the early 
1990s for Electricity de France 
and a batch c£ more than 30 
foreign utilities from Europe 
and Japan. 

In contrast to Britain, the 
US and West Germany, the 
nuclear business in general and 
reprocessing in particular in 
France is broadly accepted by 
the public. 

The previous Socialist 
Government ordered a mainly 
symbolic and temporary halt to 
work on the La Hague extension 
in 1981. But La Hague has 
faced nothing like the violent 
protests provoked by the pro- 
posed building of a reprocess* 
ing factory at Wackersdorf in 
southern Germany, nor the 
controversy sparked off by 
radioactive leaks at Sellafield 




A 1 Wor king Day 



in the UK 

The economics of reprocess- 
ing are currently unfavourable, 
with plutonium prices so low 
that the business is effectively 
loss-making. 

Yet, the French faith hi the 
validity of reprocessing has 
remained undimished, even after 
the Chernobyl accident in the 
Soviet Union. 

This consensus is mirrored 
In the almost jaunty self- 
confidence of men like 
Fournier. Unusually, he 
entered Cogema after spells in 
both marketing and production 
at Coming — with two years of 
his time with the company 
spent in the US. 

He has all the infectious zeal 
typically to be found in the 
French nuclear sector, where 
engineers can channel all their 
energies into the technicalities 
of their work without being 
side-tracked by the politics. 

Fournier has responsibility 
for a particularly important 
point in the nuclear cycle — the 
“ bottleneck " of the La Hague 
plant as he light-heartedly calls 
it. 

Fournier is at the head of a 
section employing 125 out of 
the 2fi00 permanent staff at the 
reprocessing plant. Total work- 
force at La Hague is 10,000, In- 
cluding outside employees and 
6,000 construction workers toil- 
ing on the plant’s extension. 

His tzsk is to supervise the 
smooth running of a stream of 
operations under which 5 metre- 
long steel-clad uranium fuel 
rods are chopped up into 3 
centimetre long pellets, dis- 
solved in nitric acid and are 
then separated through solvent 
extraction. 

“My task,” says Fournier 
simply, "Is to send on (along the 
pipework) the plutonium with- 
out the fission products, and the 


fission products without the 
plutonium.” 

Plutonium can be stored, with 
appropriate safety precautions, 
at La Hague. The plant has 
regular running stocks of 1 or 
2 tonnes, with capacity being 
built to store up to 20 tonnes, 
but the element is sent back 
eventually to Cogema's clients. 

Fournier says Tbe tried and 
tested nature of the Purex ex- 
traction process used (which 
was pioneered in the US) makes 
St well understood by engineers 
—but points out that “technolo- 
gical problems” can always be 
expected to happen. 

He also points out that un- 
like in a nuclear reactor where a 
chain reaction is taking place, 
enpneers at La Hague normally 
have ample time to iron out 
snags. 

An example of the hostile en- 
vironment in which he and his 
men work is that the myriad 
corridors and buildings linking 
up the different parts of tbe La 
Hague plant are divided up in- 
to coloured sections according 
to the level of radiation risk. 

The blue zone can be routinely 
visited by outsiders with the 
green and yellow areas requir- 
ing the cladding of light protec- 
tive oversuits. Entry to the red 
zone is prohibited. 

A whirring ventilation system 
— which in the new La Hague 
extension will consume around 
60 per cent of the electricity 
supply — ensures that air is kept 
circulating from the low hazard 
areas to the higher radiation 
zones. 

Fournier describes his job as 
a continual struggle to improve 
safety. "We are fighting radio- 
activity," he says. Cogema is in- 
creasing still further the clad- 
ding and shielding — through 
concrete, lead and glass — at dif- 
ferent stages of the process to 
ensure that tbe quadrupling of 
the plant’s overall capacity by 
the 1990s does not lead to any 
increase in average radioactivity 
doses received by workers. 

The maximum dose of radia- 
tion which any worker is per- 
mitted to receive over one year 
is set at a statutory 5 reins. The 
average dose per year received 
by Cogema personnel at the 
plant over the past decade has 
been 0.5 reins a year. 

Fournier emphasises that 
“ quality control " for a nuclear 
plant lies in reducing as far as 
possible radioactive discharges. 



Willy Fournier; “ We are fighting radioactivity 


The aim, in general, has been 
fulfilled with greater efficiency 
at La Hague than at the older 
reprocessing plant of British 
Nuclear Fuels at Sellafield in 
the UK 

Radioactivity doses received 
by individual workers are care- 
fully logged and added to their 
career records. Fournier's dep- 
uty, Christian Lesauvage, who 
has worked at La Hague since 
1964, with 17 years spent “in the 
front line ” of the high-activity 
section, has clocked up an over- 
all 6.8 re ms in total body ex- 
posure, with 11 re ms registered 
on the skin. "1 think I am 
healthy," he remarks with good 
humour. 

Fournier says about 20 per 
cent of his job centres on safe- 
guarding radiation protection 
in his section, in close co-ordina- 
tion with the Government's 
nuclear security service. 
Roughly 40 per cent of his time 
is spent on current operations, 
and another 40 per cent work- 
ing on future projects. 

He says conception of design 
changes and extensions to the 
“high activity" section of La 
Hague represents thp most 
satisfying part of his work. Both 
to improve radio-protection and 
to increase efficiency. This adds 
an element of planning to day- 
to-day operating tasks. 

In an industry which typically 
operates according to very long 
lead times. Fournier has a plan 
of how the plant will look in 
the 1990s firmly lodged in his 

Tninri. 

He is already discussing with 
planning staff, for instance, the 
necessary engineering modifica- 
tions for reprocessing “mixed 
oxide" fuels. These mixtures 
of uranium oxide and plu- 
tonium. which will be 
progressively recycled in light 


water reactors, will not pass 
through the plant until about 
19S9-9Q, but techniques for deal- 
ing with the changes need to 
be worked out well before. 

Fournier’s relationship with 
his support staff is rather like 
that of a football manager with 
his players. He insists on tile 
need for quick wits and agility 
among tbe six-strong squads of 
specialists— arerage age about 
30— called in to intervene in 
the case of technical problems. 

" Mechanical intervention in 
a nuclear environment is an 
artistic metier," he says. “ They 
are artists in remote handling." 

The technicians in question 
have to be able to use long 
remote-controlled mechanical 
arms to manipulate deftly spare 
parts and tools to repair faults 
or corrosion in pipework and 
other parts of the installation. 

Large sums of money are 
available to make sure that 
technical solutions are proper- 
ly executed, Fournier says. For 
instance, he cites FFr 1m 
r £98,600) spent in unblocking 
a pipe with compressed water 
jets. “Here, people don’t con- 
sider whether it’s best to keep 
the money in the bank — when 
you're dealing with radiation, 
you can’t be petty.” he says. 

Considerable time is spent 
plotting how best to lower 
potential hazards, with one 
operation to reduce radioactive 
contamination in a centrifuge 
taking a year to prepare and 
three months to execute. 

And when such tasks have 
been concluded, Fournier says 
he and his staff, who lunch to- 
gether regularly, are in the 
habit of raising their glasses 
to the event “We celebrate 
the occasion — a successful i> 
tervention brings out the best 
in everyone,” he says. 


Corporate planning 

Cash cows can be lethal 

Christopher Lorenz examines the risks of simplistic strategies 


LIKE MOST of America’s top 
companies. General Foods went 
a bundle on portfolio planning 
in the 1970s. But, In common 
with many fellow members of 
the "Fortune 500“ it nearly did 
itself an injury. So did many 
smaller companies which took 
too literally the portfolio tech- 
niques made fashionable by the 
Boston Consulting Group. 
McKlnsey. and others. 

Take coffee. James L. Fer- 
guson. chief executive of the 
sprawling foods group, recalls 
that its coffee business-— fami- 
liar to the public under several 
brand names, including Maxwell 
House — was classified by port- 
folio theory as a " cash cow 
a mature business that should 
be managed for cash, not for 
innovation and growth. 

In fact, as Ferguson admits, 
coffee was a very volatile and 
dynamic business — or could be 
made so. Thu advent of auto- 
matic coffee-makers provided 
the opportunity to develop new 
varieties of ground coffee. 
"We didn’t miss these oppor- 
tunities, but .... we were a 
little late and not as aggressive 
in pursuing them because of 
toe cash cow concept. In ietn>- 
sped, the cjt.cepl of cash cow 
and mature business got in ike 
way of both growth and inno- 
vation." 

“Concepts such as the port- 
folio grid and the product life 
cycle are very good in theory," 
says Ferguson, “but we found 
that they can get you into a 
lot of trouble if you really 
believe that what is theorised 
will actually happen. What 1 
found was that it was more 
important for me to challenge 
our managers to make sure that 
the theory did not come to 
pass." 

Ferguson’s jaundiced view of 
portfolio planning is reported 
In the latest issue of the 
Harvard Business Review, in an 
article by Professor Richard 
Hamermesch on Making Plan- 
ning Strategic. ’General Foods' 
bitter experience with coffee 
was one of many such cases 
Hamermesch uncovered in a 
detailed study he recently made 
into the planning practices of 
more than 20 US companies. 

The Harvard findings make 
especially salutary reading for 
European companies, many of 
which have introduced portfolio 
planning only in the past few 
years, and still seem to view 
it as a wonder weapon. 

Such hopeless optimists 


should learn from the experi- 
ence of one of tbe study’s other 
prime examples, US General 
Electric. GE was a pioneer of 
portfolio planning in the 1960s, 
but has now recognised the 
limitations and dangers of the 
technique. Its recent investment 
spend of almost Slbn in its 
mature locomotive, lighting, 
and major appliance sub- 
sidiaries is an openly-admitted 
catching-up exercise after they 
were starved of funds in the 
1970s. , . 

As a GE vice-chairman admit- 
ted to Hamermesch, “we just 
assum ed that if a business was 
in a slowly growing market It 
was not a very good business. 
Now we understand much bet- 
ter just how profitable a 
business can be even though 
its industry Is growing by only 
two per cent. We have re- 
defined the g«h cow concept 
and are now investing a lot 
of money in strategic business 
units (that) we used to call 
cash cows." 

Portfolio 

Virtually every Chief execu- 
tive interviewed by Hamer- 
mesch mentioned the same be- 
lated discovery that though port- 
folio planning is extremely 
helpful in deciding what busi- 
nesses to sell, it is less useful 
in guiding their internal growth 
and business development. 
“After several years of using 
portfolio planning, their com- 
panies were having problems 
generating enough growth and 
new opportunities.'’ he com- 
ments. 

This was partly because port- 
folio planning often has the un- 
intended effect of limiting the 
thinking of managers in large 
companies, suggests Hamer- 
mesch. This, in torn, is due in 
part to tire way portfolio plan- 
ning conditions management to 
analyse its company's existing 
business, rather than new areas 
of opportnnity. 

Its emphasis on market share 
is also to blame, says the Har- 
vard professor, since It often 
leads managers to define their 
markets as narrowly as pos- 
sible in order to maximise their 
market share calculations. 
“ While this approach can bene- 
fit business units that should 
concentrate on market niches, 
its use throughout a company 
can lead to a constant narrow- 
ing of the company's business 
base.” 


Despite these and many other 
problems, most companies 
which adopted portfolio plan- 
ning in the 1060 s and is? 0s 
appear still to be us&g 
Hamermesch reports '• that 
roughly three-quarters - oT the 
Fortune 500, and many smaller 
companies with multiple pro- 
duct lines or SBTVfcte, practise 
some form of the technique. 

The article shows that these 
problems have been overcome 
in a mixture of ways — some 
terribly obvious, ot he rs less so. 
To start with, companies have 
become less obsessed with port, 
folio pluming in itself, and 
have looked more closely than 
before at other strategic fac- 
tors, such as market trends, In- 
dustry conditions, technological 
changes, competition. Jhd their 
own strengths and weaknesses. 

In plotting corporate strategy, 
the “ accomplished planners 
a term Hamermesch applies to 
companies, not- to corporate 
st aff planners, whom be dis- 
trusts — look beyond divesti- 
tures. takeovers, and tbe other 
narrow concerns of traditional 
portfolio planning. . 

Instead, they also tike 
account of such key Issues as 
tbe definition (and redefinition) 
of business units, and the 
establishment of mechanisms to 
encourage growth. 

Offering several baste tips on 
how to make planning really 
strategic — and effective— 
Hamermesch advises: 

• Do not confuse resource 
allocation with strategy. 
“Planning is not a .substitute 
for top management leadership 
and vision” 

gh Pay dose attention to 
strategies for each business— 
not just to strategy for the 
whole corporation, which is the 
focus of most portfolio 
planning . 

• Don't expect an immediate 
and big pay-off from planning. 

• Involve line - managers in 
planning. Line managers, not 
staff, should make strategy. 

« Don’t confuse strategic 
planning with strategic think- 
ing; The discipline of the 
former helps develop the latter 
—a much more informal and 
ambitious process— but the two 
are not iaenticaL 

• HBR July-August 1036. 
Reprint No. 86433. Front HBR 
Overseas Reprinf Service, PO 
Box 25, 3950 AA Moan, 
Netherlands. 


TECHNOLOGY 


Michael Donne, Aerospace Correspondent, on 
the latest entry into the competitive market 
for advanced turbo-prop aircraft 

Propelling BAe 
quietly into the 
21st century 


BRTnSH Aerospace marketing 
teams around toe world will be 
focusing their attention today 
on the company's factory at 
Woodford, Lancashire, where if 
all goes well, precisely at 10 am 
the latest airliner from the BAe 
stable will take to the air for 
its maiden flight 

Tbe 64-seat Advanced Turbo- 
prop (ATP) is a £100m-plus pri- 
vate-venture development by 
BAe. It is aimed at securing 
the company’s position in the 
growing world market for 
short-to-medium range turbo- 
propeller a'yliners, in the 60- 
plus sea ter category, through to 
toe end of this century and 
beyond. 

Estimates of this market 

vary, but the most conservative 
set it at 1.000 aircraft, of which 
BAe hopes to win not less than 
30 per cent with its ATP. At 
the time of inception of 
advanced turbo-props in the 
late 1970s, there was no com- 
petition in this area of air 
transport. But as the ATP has 
evolved, others have moved in, 
such as the Franco-ltalian ATR- 
42 regional transport, of which 
a 72-seat version is now on 
offer. 

BAe is not worried, however. 
It believes that Its aircraft is 
still technologically the most 
advanced turbo-propeller air- 
liner available, and that in its 
class (between the 4452 seat 
Type 748 turbo-prop and the 
82-109 seat four-engined Type 
146 regional jet airliners), it 
still offers more for would-be 
customers than any rivaL 

A score of major sales cam- 
paigns are being waged world- 
wide for the ATP. while the 
launch customer, British Mid- 
land Airways, has already 
signed a contract for three air- 
craft with another two on 
option, in a deal worth £38 m. 
including spares and support 
costs. 

Full go-ahead for the new 
ATP was not actually given by 
the BAe board until early 1984, 
with the target for a first flight 
originally set for this October, 
and airline deliveries in 1987. 
So well has the programme 
moved, however, that the launch 
date has been brought forward. 


Tbe heart of tbe ATP will 
be its two Pratt & Whitney 
(Canada) PW-124A turbo- 
propeller engines, each of 2,500 
Shaft horsepower, giving a 
cruising speed of about 
265 mpb. Fuel consumption is 
claimed to be better than such 
rivals as the Franco-ltalian 
ATR-42 and 72, the Canadian 
de Havilland DHC-7 and the 
new Fokker F-50, all turbo- 
props. 

BAe selected the PW-124A 
because no equivalent Rolls- 
Royce engine was available. The 
company says the PW-124A 
meets the latest international 
requirements for minimum fuel 
use, low noise, reliability and 
ease of maintenance. 

A' feature of the engine is a 
new, six-bloded propeller, in- 
stead of the conventional four- 
bladed type used on other 
airliners. Developed and built 
jointly by BAe and Hamilton 
Standard (part of the US 
United Technologies Group), it 
was required because the ATP 
has a higher horsepower engine 
and greater seating capacity 
than other turbo-prop airliners 
in the regional/commuter class. 

The 13 feet 9 inches diameter 
propeller consists of a glass fibre 
shell encasing a solid alumin- 
ium spar. This makes the blades 
up to 50 per cent lighter than 
traditional metal types, and re- 
duces maintenance. The propel- 
ler’s advanced aerofoil design 
gives a better lift-to-drag ratio 
than other propellers, enabling 
its blades to be narrower while 
producing equal thrust. This in 
turn leads to lower weight, im- 
proved fuel efficiency and 
quieter operation. 

The ATP also makes exten- 
sive use of carbon fibre and 
other composite materials, in- 
cluding Boor panels, engine 
nacelles, door fillets, nose cone, 
rudder tip, flaps, wing and tail 
leading edges, parts of the fin. 
and other components. All these 
have been designed to save 
weight thus improving fuel con- 
sumption and operational profit- 
ability. 

As a result of all these devel- 
opments. it is claimed that the 
ATP will be one of the quietest 



Both Pratt & Whitney engines on the new ATP feature six-b laded propellers 


aircraft available when it goes 
into service next year. 

Its “noise footprint" at take- 
off— -the area affected by its 
noise — will be no more than 1.4 
square miles, compared with 3.5 
square miles for a typical rival 
twin-engined turbo-prop airliner 
and some 8 square miles for a 
typical twin-engined jet air- 
liner. 

This, it is claimed, will put 
the ATP's noise well within the 
boundary of most modem air- 
ports, and substantially reduce 
the area affected by noise at 
smaller, local community air- 
ports. 

Mr Charles Masefield, mana- 
ging director of the BAe’s 
Manchester group of factories, 
says that the hardest task In 
developing the ATP has been 
convincing the BAe main board. 
“ We had to prove to them that 
not only was our market 
research accurate, and that our 
cost estimates were valid, but 
also that we could hold to our 
production plan through the life 
of the venture, ” he states. 

The BAe board continues to 
watch closely the. progress of 
the ATP. Mr Masefield says: 
“We have to adhere rigidly to 
our budgetary plans, for that 
Is toe only way we — or indeed, 
any manufacturer — can ever 
be successful. 

"The types of operators at 
which we are aiming are not 
cash-flush airlines, but opera- 
tors to whom every dollar 
counts. So we have to keep our 
prices down and ensure that 
the aircraft's performance 
matches, and if possible 
improves upon, the guarantees 


that we are giving our custo- 
mers, That way, we can win 
orders, make tbe BAe board 
happy, and keep the aircraft 
in production." 

In order to achieve these 
tight cost-control objectives, 
BAe has radically streamlined 
its procedures. Wherever pos- 
sible, the equipment and com- 
ponents for the ATP are bought 
in from outside suppliers, who 
are themselves where necessary 
expected to be risk-sharing part- 
ners in the venture, . with a 
vested interest in its long-term 
success. 

The aircraft has been 
designed throughout with a 
wide range of customer require- 
ments in mind — low operating 
costs; low Internal and external 
noise to make it a “ good neigh- 
bour” airliner at the airports 
for the small communities it 
will serve; a flexible interior 
layout so that customers can 
suit their own preferences 
(rather than be obliged to take 
wbat the manufacturer offers); 
and good passenger facilities, 
such as more ample seat and 
leg-room, and more- space for 
carry-on baggage — vitally 
important in small communities 
where passengers require speed 
of handling. 

Another factor in the design 
has been the desire to ensure 
a high quality of in-flight ser- 
vice. Even on very short local- 
service flights airlines are now 
finding that increasing competi- 
tion obliges them to pay more 
attention to higher standards 
of meals and other facilities. 
This in turn has required ample 
galley facilities and an 


improved working environment 
for crews. 

The ATP was also built for 
simple, swift and cheap main- 
tenance in the field, with ease 
of access to all systems. It 
features a low-wing configura- 
tion , giving the fuselage the 
kind of low ground clearance 
suited to local-service airports. 

It was recognised at the start 
of the development programme 
that operators would require 
the most advanced flight deck 
— equivalent to that available 
in larger, more expensive twin- 
engined jet airliners — because 
of the easier work-load it would 
provide for pilots. 

As a result, BAe has built 
into the ATP the latest Elec- 
tronic Flight Information 
System (EFIS). giving colour 
TV displays of all vital systems 
information, as well as naviga- 
tion and weather data. Built-in 
test equipment Is also provided, 
to enable self-testing and rapid 
fault identification while 
grounded at remote airports. 

For BAe and Mr Masefield 
himself, the acid test will come 
at Britain’s forthcoming Faro- 
borough air show, where toe 
ATP will be demonstrated in 
flight 

As Mr Masefield says: You 
can tell a prospective customer 
everything he wants to know 
about the aeroplane. But what 
convinces him most of all is 
when he can see it hear it 
touch It and fly In it Then he 
knows that you have really got 
an aeroplane — and you know 
that you are more likely to win 
him over.” 


Facing challenges 
to creative freedoms 
behind the scenes 



for bunding products, 
heat exchange,drinks 
dispense, fluid power, 
special- purpose valves, 
general engineering, 
refined and wrought metals, 
ftfipfc, 

ffinningtuan, England 


IF NOEL COWARD was alive 
today, he might well modify his 
lyrical advice to Mrs Worthing- 
ton not to put her daughter on 
the stage. Nowadays the film 
industry holds more snob appeal. 
Television production will do, 
but film-making somehow re- 
mains more glamorous or desir- 
able. 

The fascinating appeal of 
movie production is, however, 
based largely on the misguided 
belief that it is fun, rewarding, 
creatively stimulating and easy. 
Occasionally tbe first three 
conditions may be achieved, 
but never the last. And if any- 
one harbours any doubt about 
that, a new book published last 
week — as a guide to the inde- 
pendent producer — should put 
the record straight 

There is little available lit- 
erature dealing with the busi- 
ness and financial administra- 
tion of film production, so the 
appearance of The Independent 
Producer; Film and Television 
(Faber & Faber) is something 
of a landmark. Its content is 
fundamental information for 
all small producers who do not 
have an army of administrators 
to look after toe details. And 
for lbs Worthington, one glance 
would be enough to ensure that 
toe no more put her daughter 
into film production than on 
to toe stage. 

For a start, toe jungle of 
rights clearances needed is a 
nightmare. Music alone in- 
volves not only the composer 
and musicians but also toe 
mechanical copyright vested in 
any recordings, territorial 
rights, format rights (film, TV. 

Video, theatrical, non theatri- 
cal), even synchronisation 
rights and special rates for 
different uses! 

Tbe list of administrative 
headaches for the producer is 
indeed so intimidating that 
creativity and skill in actually 
tub icing a film seems of minor 
relevance. Royalties, residuals, 
insurance, completion guaran- 
tees, police permission to film 
in the streets, regulations on 
filming from aircraft, obscenity 
and censorship laws, and of 
course at the end of the day 
selling and advertising the pro- 
duct. 

Such challenges for toe pro- 
ducer are not. however, new 
and most of them have been 
long accepted as part of the 
job. There are nevertheless 
other problems, particularly for 
the smaller producer, now 


looming on the technological 
horizon. 

Electronics and computers 
are the cause, threatening to 
usurp creative control in some 
areas of production — reducing 
movie-making to a process 
more like computer aided de- 
sign. 

The technology which exem- 
plifies this is interactive video, 
and in particular a more recent 
development by a British firm 
— VideoLogic, whose MIC sys- 
tem has recently captured toe 
imagination of video boffins. 
MIC is essentially a plug-in 
circuit board, with optional 
peripherals and software. ■ It 
slots into any IBM-compatible 
computer and allows it to con- 
trol. the functions of a video 


FILM AND 
VIDEO 


byJohnCftittocte 

disc player in ways previously 
unavailable to users of inter- 
active video. 

Brushing aside the user 
friendly gobbledegook of the 
computer industry which makes 
MIC difficult to understand (it's 
a " transparent " system, and 
virtually an “ MS/DOS device 
driver”), it really does have 
practical advantages. A pro- 
ducer, computer program de- 
signer or even an end user can 
sit at a micro keyboard and 
display on a TV monitor any 
visual material from a video 
disc (e.g. still or movie) plus 
data and graphics from the 
computer. 

That in itself is not new, 
even though it will work with 
PAL, SECAM or NTSC tele- 
vision standards without con- 
version. What is new is tbe 
flexibility of control — allowing 
existing IBM-compatible com- 
puter software to run pictures 
(from a video disc) instead of 
just data and geometric 
graphics of obvious computer 
origin. In consequence, toe 
sequence and presentation of 
images recorded by a camera 
is no longer under toe ultimate 
control of tbe producer or dir- 
ector; that control may now 
pass to a computer operator or 
even toe end user. 

The range of control includes 

f iicture editing, fades, audio 
evels. sequence of pictures, 
plus a form of graphics super- 


imposition far superior to sim- 
ple videotex overlays. MIC is 
seen by VideoLogic as a major 
step in keeping creative options 
open long after a producer's 
work is finished. Since few pro- 
ducers understand computers 
anyway, it begins to look as if 
creativity on the screen could 
in future depend more on toft- 
ware designers than movie- 
makers. 

The recent storm on both 
sides of toe Atlantic over the 
computerised colouring of old 
black-and-white classics, such 
as C as ablanca, could be only a 
squall. Already Citizen Kane 
has been put . on to video discs 
to allow some selective and in- 
teractive study viewing. With 
MIC, we are moving to a point 
where Orson Welles’ mastery 
of film syntax could be chal- 
lenged by a computer pro- 
grammer. Even the story line 
might be altered. 

Electronic control of T the 
graphic artist has already been 
consummated in London with 
the first commercial installation 
of Quantel’s Graphic Paintbox. 
This new version of Quadtel’s 
well-known TV special effects 
equipment— which allows extra- 
ordinary control over video 
images — now extends the faci- 
lity to the production of high 
resolution artwork (e.g. as hard 
copy for use by advertising 
agencies and designers). Mr 
Robert Maxwell's company, 
BPCC Video Graphics, is the 
first to install the new equip- 
ment— so that .any existing 
piece of artwork can have. sub- 
stantial changes made to it (re- 
moval of blemishes. Insertion 
or backgrounds, .changes in 
visual features} — quickly, and 
perfectly, all by electronics. 

The young man demonstrat- 
ing Graphic Paintbox at BPCC's 
recent press launch was a 
trained designed-bat toe elec- 
tronic “ air brush ” he used to 
paint” out the wheels, of a 
helicopter was. governed by. a 
computer program, not his own 
infinite sense of texture, colour, 
tone and feeL . ....... 

Perhaps toe mutation of. art 
and technology is Inevitable 
and desirable. It worked in toe 
industrial revolution, albeit not 
without casualties.- This time, 
however, creativity as well as 
craft may be under seige- in 
future, power may bo in' toe 
hands of only those who' under- 
stand the technology' rather 
than toe art 
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ACROSS • - 

1 A bleared version probably 
isn’t <8) • “ 

5 Grade scrap metal inside (6) 
9 Sort of love one may hunger 

for? <8> , ' ' - 

19 Question, a learned dene 
put in to annoy (6) ' 

12 It conveys a sense of courage 

c5> 

13 Snaps come out and go round 

(fi) 

14 A representative institution 

m . 

16 Pitch of the roof? (7) 

19 Develops proposals CD 
31 Holiday nook? (8) 

23 Rowdy sons quiet? Suspects 
something C9) 

25 Time to take the air <5) 

26 Flight-path? <6) ■ 

27 New range of French bombs 
(8> 

28 Teresa is out for the holiday' 

(G> 

29 Press for a reduction? (8) 

DOWN 

1 Telephone ; about an 

account— for betting? C6> 

2 Vegetable having a well 
inverted sugar (9) 

3 Left in a unit entirely with-' 
out support? (5) J-..-- 

4 Taking offence (71 * _ 

6 One maxicoat or obvious 
style (9) 


. 7 The objective of a Forster’s 
passage (5) 

8 Thinking of America (8) 

11 He doesn’t go out with his 
mates (4) 

15 Cash a cheque and I get a 
note in exchange (9) 

17 What most people depend 
upon for information (4,5) 

18 Nowadays, treat it as compa- 
‘ rable with plenty (8) 

20 Store between 180 and 270 
degrees (4) 

21 . Save up a pound (7) 

22 Mix us some pudding (6) 

24 Nears new gains (5) 

25 Singer put right after a 
wrong note (5) 
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COMMODITIES AND AGRICULTURE 


FRANTIC TRADING IN THE OIL MARKET 


The day the wheels dropped off 


“ My brain and my body are 
battered. Last night Z slept a 
total of one hour.'' Mr Bichard 
M arose, oil analyst at Gelder- 
mann, the US futures broker, 
said yesterday. 

He got no chance to rest 
during the day yesterday either. 
Oil prices, which started to soar 
in New York late on Monday, 
continued to climb yesterday 
morning, reaching at one stage 
816.50 a barrel, an Increase of 
about 50 per cent in two days. 

In London the reaction to the 
Organisation of Petroleum 
Exporting Countries' surprise 
decision to cut production to 
about 16.7m barrels a day was 
no less wearing on traders' 
nerves. 

“For an hour at the begin- 
ning of the day today 1 just 
couldn’t get to grips with what 
was going on,” said a London 
trader. “Sellers and buyers 
were $2 apart — everyone was 
stunned, and very, very con- 
fused. This has got to be the 
second time in the history of 
the oil market — the other time 
was in November — when the 
wheels just dropped off.” 

On Monday roaming Brent 
for October delivery was being 
sold for $9.60. Twenty-four hours 
later two sellers clinched deals 
more than 50 per cent higher 
at about $15.25 a barrel. 


US grain 

debate 

widens 


By Nancy Dunne in Washington 


PRESIDENT REAGAN’S 
decision to offer Russia 3-$5m 
tonnes of subsidised wheat, if 
the Soviet Union buys before 
October 1, in no way settled 
the growing debate over how 
far the US should go to hold 
on to its shrinking share of 
the world's grain markets. 

Senator Robert Dole, the 
majority leader who has led 
the congressional battle for 
alternative measures to boost 
exports, initially welcomed 
the first US-Soviet subsidised 
grain deal In more than a 
decade. However, on Monday 
he wrote to Mr Richard Lyng, 
the Agriculture Secretary, 
pressing for an extension of 
the export subsidy programme 
to other crops and other 
nations. 

He urged the Administra- 
tion ** to establish a dear and 
consistent policy on agricul- 
ture exports by extending its 
competitive-price programme 
across the board tor maize, 
soyabeans and other farm 
commodities to all legal 
markets. 

“If we are going to com- 
pete for world markets— and 
our domestic supply situation 
gives us no other choice — 
then we must join our allies 
in Europe, Canada and 
Australia in selling at the 
world price,” he said. 

To sell at the world price, 
American grain must be sub- 
sidised. The subsidies, under 
the Export Enhancement Pro- 
gramme are financed by the 
sale of surplus Government- 
owned commodities. Accord- 
ing to Mr Daniel Amstntz, the 
US Agriculture Undersecre- 
tary, the US is offering wheat 
to Moscow for $91 to $92 a 
tonne, about $13 under the US 
price. 

After meeting an Austra- 
lian delegation. Senator Dole 
said that if it did not want 
to expand the EEP, it could 
institute a marketing loan 
programme for grains, which 
would pay farmers the differ- 
ence between the US loan rate 
and the world price. It would 
be expensive, he said, but it 
might avoid trouble with long- 
time allies. 

Over the weekend. Hr 
Malcolm Baldrlge, file Com- 
merce Secretary, acknow- 
ledged that the US may send 
more subsidised sales to 
“ traditional customers.** 
• The Soviet Union has given 
u every indication " that it 
will “ buy ” the 4m tonnes of 
subsidised wheat offered last 
week by the Administration, 
Mr Amstutz told a Senate 
hearing on opcoming Gatt 

negotiations. 


WEEKLY METALS 


BY LUCY KOLA WAY 


During the day, however, the 
market failed to sustain the 
advance and prices fell back. 
By the close in London, Brent 
was trading at about $14 a 
barrel, While In New York 
during mid-afternoon West 
Texas Intermediate was being 
quoted at about $15.50. 

The effect of the Opec deal 
on general sentiment in the 
market has been just as re- 
markable as the immediate 
effect on prices. Before the 
meeting, traders everywhere 
had been exchanging bearish 
views. The consequent slide in 
the oil price to below S10 a 
barrel, had erected $5 as the 
next important landmark to be 
passed in the market's decline. 

The prospect of $5 oil could 
not have been further from 
anyone's minds yesterday, in- 
stead some traders have al- 
ready started to talk about 
prices rising toward $20 over 
the next few weeks, after allow- 
ing the correction started 
yesterday afternoon to run its 
course. 

Others took a less optimistic 
approach. Mr Humphrey Harri- 
son. oil analyst at Fielding, 
News on-Smith said yesterday, 
“sanity will prevail eventually” 
and described yesterday's price 
movement as "ridiculous. 1 ’ 


Although the agreement was 
a step in the right direction, he 
warned that such accords had 
proved fragile in the past: 
ronep to hceating by individual 
members and to eventual col- 
prone to cheating by individual 

Yesterday's huge price move- 
ments created some heavy 
losses, especially in New York, 
where in chaotic trading those 
had sold short before the meet- 
ing dashed to cover their posi- 
tions. On the New York Mer- 
cantile Exchange about 60,000 
crude contracts were traded on 
Monday, compared with about 

40,000 on a normal active day. 
Volumes were lower yesterday 
as trading quickly ran into the 
miiTjmiiTn price movements 
allowable in a day. 

However, in London the mar- 
ket was quieter. Since the 
bgenning of the Opec meeting 
10 days ago, many traders have 
absented themselves from the 
market altogether. and 
although business was brisker 
yesterday than most days last 
week, only a dozen cargoes had 
been traded by mid-afternoon. 


although later volume picked 
un. and a total of 30 deals was 


up. and a total of 30 deals was 
reported. 

Observers said yesterday the 
market was moving according 
to gut feelings rather than any- 
thing more solid, and pointed 


Comex member settles case 


BY ALEXANDER NICOLL 


THE saga of Volume Investors, 
a New York Commodity Ex- 
change (Comex) member 
which collapsed last year as a 
result of gold options trading 
by some of its customers, has 
moved a step towards conclu- 
sion with a settlement by one 
of the firm’s principals. 

Mr Charles Federbush, 
former chief executive of 
Volume Investors, has settled 
a case brought against him by 
the Commodity Futures Trad- 
ing Commission by agreeing to 


S ay a $15,000 fine and to avoid 
eing involved with any futures 


being involved with any futures 
broking firm for two years. 

He had already paid 81.3m 
to help Volume Investors 
customers fully recoup $13m of 


funds in their accounts which 
were temporarily frozen when 
the firm failed. 

The CFTC still has charges 
outs tanding against Mr Owen 
Morrissey, the other principal 
of the firm. In addition, the 
Comex is contesting CFTC 
charges that it permitted posi- 
tion limits to be exceeded and 
that it did not close down 
Volume Investors quickly 
enough when its troubles be- 
came apparent. 

The collapse of Volume In- 
vestors prompted the CFTC to 
propose tougher capital require- 
ments for futures brokers 
which have been fiercely re- 
sisted by the industry. The 
dispute is likely to be solved 


Study forecasts 20% fall In gold price 


BY STEFAN WAGSTYL 


GOLD PRICES could fall by 20 
per cent in real terms by 1990, 
while base metal prices rise by 
up to 25 per cent, according to 
a survey published by Metals 
and Minerals Research Services, 
a London research company. 

The forecast for gold 
contrasts with some recent 
market reports which have 
predicted rising gold prices, at 
least in the short-term. But the 
study's forecasts for base metal 
prices are rather more optimis- 
tic than, most analysts’ views. 

The MMRS survey points to 
the continuing increase in gold 
production which is forecast to 
rise from more than 1,250 
tonnes this year to 1,400 tonnes 
by 1990. Gold consumption is 
expected to fall slightly because 
of a forecast decline in official 
coin issues which is unlikely to 
be offset by modest increases 
in jewellery sales. As a result, 
says MMRS, the surplus of gold 


which is left to be taken up by 
investors could rise from 195 
tonnes this year to 390 tonnes 
in 1990. 

The report is less cautious 
about the outlook for platinum 
winch it says could fall by per- 
haps 10 per cent in real terms, 
largely because of the possi- 
bility that speculators who have 
invested heavily in the metal, 
in reaction to political unrest in 
South Africa, the dominant sup- 
plier, might leave the market. 

Meanwhile, MMSS says base 
metal prices should rise by some 
20 per cent to 25 per cent in 
real terms by the end of the 
decade. They would be re- 
covering from a low base and 
would still be about 25 per cent 
below the 1980 peak, but the in- 
crease would be enough to 
make a significant difference to 
the profits of the hard-pressed 
mining industry. 

Higher economic growth and 


BY CANUTE JAMES IN KINGSTON 


AH prices as supplied by Metal 
Bu lleti n. 

ANTIMONY: European free 
market. 99.6 per cent. $ per 
tonne, in w arehouse, 2,300-2,450. 
BISMUTH: European free mar- 
ket. min. 99.99 per cent, $ per 
lb. tonne lots, in waehouse, 
2.50-2.65. 

CADMIUM: European free mar- 
ket, min. 99.95 per cent, $ per 
lb, in warehouse, ingots, 0.90- 
0.95, sticks, 0.91-0.96. 

COBALT: European free mar- 
ket, 99.5 per cent, $ per lb, dn 
wareh ouse. 3.70-4.10. 
MERCURY: European free mar- 
ket. min. 99.99 per cent, $ per 
flask, in warehouse, 165-175. 
MOLYBDENUM: European free 
market, drummed molybdic 
oxide, $ per lb Mo, in ware- 
house, 2.95-3.05. 

SELENIUM: European free 
market, min. 99.5 per cent $ 
per lb, in warehouse, 4.90-5 JO. 
TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, $ per tonne unit WO, 
cdf, 4050. 

VANADIUM: European free 
market min. 98 per cent VO, 
other sources, 9 per Ui VO, of, 
2 50-2.55. 

URANIUM: Nuexco exchange 
value, $ per IbUO, 17.00- 


GUYANA FLANS to strengthen 
its dominance of the world 
market for calcined bauxite by 
incr earing by 40 per cent its 
output, which now averages 

500,000 tonnes per year. 

Calcined bauxite is used 
primarily as a raw material for 
making refractories or vessels 
for processes demanding a 
high level of resistance to heat 
chemicals, sudden changes of 
temperature, abrasion and cor- 
rosion by acids and alkalis, 
such as in furnaces, stills, kilns, 
boilers, incinerators and fire- 
places. 

Mr Bernard Crawford, exe- 
cutive chairman of the Bauxite 
Industry Development Com- 
pany, said Guyana now had 60 
per cent of the world market 
for calcined bauxite, with the 
rest being met mainly from 
China. He said the expansion 
in production is expected 
from a wide-ranging rehabilita- 
tion programme for the South 
American country's state-owned 
industry. 

M Total national output of cal- 
cined bauxite can reach 700,000 
tones per year with the rehabi- 
litation of the bauxite industry,” 

Mr Crawford reported that 
Guyana’s state-owned Industry 


had been attempting to develop 
a high quality product for the 
refractory industry, .and had 
arranged a series of visits by its 
more important clients from 
Guyana’s main markets for cal- 
cined bauxite in the US, Japan, 
and Western Europe. 

“ There is increasing demand 
for a higher standard of pro- 
duct in the refractory industry. 
Our product provides the base 
for the production of high 
quality refractories, and we are 
in keeping with the demand 
for higher specifications.” 

The technological changes 
being implemented in the cal- 
cined bauxite sector are produc- 
ing what officials describe as 


new materials which could sig- 
nificantly increase the earnings 
of the financially frustrated in- 
dustry. This involves the bene- 
fication of tailings produced in 
the washing of bauxite to make 
products which may be used 
directly for chemical grades or, 
with further processing, pro- 
duce a premium grade of cal- 
cined refractory bauxite. 

The effort to expand output 
of calcined bauxite is part of a 
wider programme of rehabili- 
tation of the bauxite Industry 
of the English-speaking repub- 
lic of 900,000 people. 

Studies on rationalising the 
industry were done for the 
Government by Kaiser Techni- 
cal Services of the US and US 
Steel. The Guyana government 
then indicated it wanted a for- 
eign partner — a slight change 
in official investment policy 
which bas been based on total 
state control of the industry 
based on the nationalisation in 
the 1970s of operations owned 
by Reynolds Metals of the US 
and Alcan of Canada. 

According to the Guyanese 
the programme requires about 
8100m. Mr Crawford reported 
that the EEC had committed 
35m European Currency Units 
(332.4m) for the rehabilitation 
of the Guyana bauxite industry, 
and that the World Bank was 
also considering financial 
assistance, he said. 

It is expected, be said, that 
the programme would lift out- 
put of other types of ores— 
chemical, metallurgical and 
abrasive grades — which Guyana 
produces. Total output of all 
four grades in 1985 was Z.6m 
tonnes, after 1.55m tonnes in 
1984. “We expect that output 
this year will be about the same 
as last year," Mr Crawford said. 

Guyana’s output slid from 
3.8m tonnes in 1975 to L09m 
tonnes in 1983, before recover- 
ing in 1984. However, last 


year’s output, although a slight 
increase, represented failure to 
achieve the industry’s target of 
2Jtm tonnes. 

The marketing of Guyana's 
metallurgical bauxite has been 
assisted by the signing of , 
several counter trade agree- 
ments. In one agreement with 
the Soviet Union, Mr Crawford 
said, Guyana was shipping 

50.000 tonnes a year, and under 
a recent oil-for-bauxite deal 
with neighbouring Venezuela, 
Guyana was disposing of 

250.000 tonnes a year. 

The Guyanese industry is 
close to reopening its 800,000 
tonnes- a-year bauxite refinery 
which was mothballed three 
years ago. Built by Alcan of 
Canada, it was nationalised in 
the mid-1970s. i 

Mr Desmond Hoyte, Guyana’s 
president, had said earlier that 
talks with prospective partners 
from East Germany and Brazil 
were close to a conclusion. He 
had said Guyana wanted a 
technological partner to rehabi- 
litate the refinery. The 
reopening of the facility is 
expected to cost $20m, 

"We are indeed hoping that 
we will be able to reopen the 
plant soon, and we are putting 
together a package which will 
involve a foreign financial 
partner," Mr Crawford said. 

The objective of the plans 
for the Guyanese bauxite 
industry is profitability which 
it has not achieved in recent 
years. A deficit of $45m was ; 
recorded in 1983. A forecast of 
a profit of 830m in 1984 was i 
frustrated by a loss described 
by Mr Crawford as being about • 
830m. A similar deficit was 
recorded last year, he revealed. 

He asserts, however: "Studies 
done by the European 
Community and the World Bank 
have indicated that the industry 
is potentially profitable in a 
short period of time." 


LONDON 

MARKETS 


out it would take several months 
before the real impact of the 
cuts is felt. 

Mr Paul Speddang. oil analyst 
at Kleinwort Grieves on -was 
worried that the psychological 
boost given to the market by 
the surprise accord might not 
last until the new quota comes 
into effect on September L 

Yesterday’s (heady enthusiasm 
in the crude market spilled over 
into products markets. In 
Rotterdam gas oil cargoes 
traded for as much as S130 a 
tonne, compared to S92.50 on 
Monday. High sulphur heavy 
fuel touched S65 a tonne, 
against about $42 on Monday, 
while naphtha prices rose from 
about $96.5 to a high of $135. 

Although trading was fairly 
heavy, the bulkof the activity 
was in “ paper barrels ” reflect- 
ing a rush of speculative 
interest without physical pro- 
duct changing hands. 

In London, trading in the gas 
oil futures contract on the 
International Petroleum Ex- 
change was the heaviest on 
record, with more than 13,000 
lots traded, compared to the pre- , 
vious daily record of 10,264 lots 
The gas oil September contract. 1 
which on Monday closed at i 
$115 a tonne, surged to a high 
of $140 before closing at $130. 


PRICES came under pressure 
on the London Metal Ex- 
change yesterday, reflecting 
the surge in the value of 
sterling against the dollar. 
Cash grade A copper 
dropped £14,50 on the day in 
thin trading to close at the 
day's low of £871.50 a tonne. 
Aluminium experienced con- 
tinued commission house sell- 
ing, reflecting botb sterling's 
strength and the Increasingly 
bearish fundamental and tech- 
nical outlook. Cash metal 
ended the day down £13 at 
£750.50 a tonne. On the Lon- 
don Commodity Exchange, 
robust a coffee futures dropped 
slightly to close at £1,717.50 a 
tonne in the November posi- 
tion, down £3.50. Cocoa 
futures dropped £20 to 
£1,441.50 per tonne in the 
December position, reflecting 
a similar drop in New York, 
currency-based liquidation 
and short-term bearish chart 
patterns. Dealers said a 
psychological barrier around 
£1,450 had been passed, and 
values were likely to ease 
further. 

LME prices supplied by 
Amalgamated Metal Trading. 


ALUMINIUM 


Cash 750-1 [ —13 IV5XJ5/7SI 

3 month 0.763 .5-4 —11.5 '761/762 


Official closing (am): Cash 751-1 .5 
(760.5-1). three months 763-3-5 (772.5- 
3). Mttlamens 751.5 (7613. Final Kerb 
doss: 763.5-4. 

Turnover; 15,400 tonnes. 


COPPER 


by a face-saving compromise 
which is unlikely to put many 
brokers out of business, as was 
at first feared. 

The affair also raised ques- 
tions about position limits and 
about margining systems for 
options trading. The Comex 
has tightened margin require- 
ments and is working on the 
introduction of a new system. 

Volume Investors was placed 
into receivership in March 
1985 when three customers, and 
therefore the firm itself, were 
unable to meet margin require- 
ments which rose sharply when 
there was a sudden surge in 
the gold price after a long 
period in which it had been 
relatively stable. 


Orade A ‘Unoffic 


i + orl 
■el — • 


High flow 


Cosh 
3 month* 


I clone ! ! 

871 -3 -l*4.87I.5'B71 

,890-1 —14.5 096:890 


Standard 

Cash >841-3 

3 months :fiG&-7 


|-19 B4GU44.5 
UlS 866.666 


LEAD 


Cash 1248.5-9.5 -6.29 1351.11250 
3 month*35 1.75-3 —6.88 -S54i2Sl 


recent falls In stocks resulting 
from disruptions in production 
and from cuts will pave the 
way to healthier base metal 
markets, for the remainder of 
this decade, say the authors. 

The report sees this price re- 
covery beginning in 1987, when 
prices could climb 12 per cent 
in real terms. 

The largest price increases 
should come in tin — where pro- 
ducers have cut output sharply 
following last year’s market 
crisis and price collapse — and 
in copper which should respond 
to the closure of more US smel- 
ters with the implementation 
of the Clean Air Act in 1988. 

By 1990 the fortunes of base 
and precious metals will be 
well on the way to being 
reversed, says MMRS. 

Metals Analysis Five Year 
Outlook, Metals and Minerals 
Research Services, 222-225, The 
Strand, London, Y/C2R 1BA. 


NICKEL 

Turnover: 672 tonnes. 


j Unofficial ♦ or | 

| close; p.m.) — -High/low 
j £ per tonne , 


ZINC 


Cash 
8 months 


-B.e wsi.sran.6 
-8J2B 15531634 


Guyana seeks larger share 
of calcined bauxite market 


GOLD 


Go l d tra ded quietly, losing to 
S358V359V on the London bullion 
martlet- The firmer dollar tended to 
depress the metal, but there was no 
reaction to the Commonwealth mss ting 
and the proposed sanctions a gainst 
South Africa. Gold op ened at S358- 
end was fixed at SMB 1 * in the 
morning and afternoon. It touched e 
low of S367V3573| end e high of S3S9*x- 


GOLD BULLION (fine ounce) August B 


opening- sssts-ssBig (jawiia-aro 
Urn'S flx_ S3 68.50 (£940.846) 

Affn'n fix 3368.50 (£241.008 


GOLD AND PLATINUM COINS 


KrigVnd- 
]g Krug.— 
U Krug.-.. 
1/ID Krug- 
Mapleleaf 

Angel - 

1/18 Angel 
New Sov.. 
Old Sov.... 
830 Eagle 
Noble Plat 


S3 36-558 
618744-189 
896-97 
339-39)4 
£3683, -27134 
53663, -36934 
637-40 

6&Ua-873a 

690-91 
6430-480 
8480-486 


SILVER 


Sliver wee fixed 2.35p an ounce lower 
for spot delivery on the London bullion 
market yesterday at 246. 05 p. US cent 
equivalents of the fixing levels were: 
spot 514.10c, up 0.40c; three-month 
521.80c. up 0.35c; six- month 529.95c, 
up 040c; and 12-month 646.15c, up 
1.00c. The metal opened at 3464-348p 
(51 4-51 6c) end Closed at 34S-3504P 
(51 8- 620c), 


SILVER Bunion + or 1 L.M.E. (+or 
per Fixing — p.m. { — 

troy oz Price Unoffic' l| 


Spot B48.05p - 2 . St] 348 1-2 

3 months. 353.95p -2.701 356 -24 

8 months. 368 -20p -S.iw — J — 
12 months 378. 30p -6.M{ — 1 — 


INDICES 

REUTERS 


Aug 6 ' Aug '4 ' firth ~ngd|Vear apo 


14 47.8 I 1446.2' 1434 . 4 I 1BB 4.7 
(Boast September IS 1931 "100) 

DOW JONES 


Dow { Aug 
Jones 1 


MTth I Year 
ego | ego 


Spot 126.03198.80. — ]11S.9B 
Fut 1113.92 114.17: — jl 16.24 


(Sum December 31 1831-100) 


MAIN PRICE CHANGES 


in tonnes unless otherwise stated. 


Aug. 8 + or Month 
1906 — ego 


Aluminium-— - 
Free Market „. 

Copper., 

Cosh Grade A... 

3 mth* 

Gold Troy ox — 

Lead Cash 

3 mtns 

Nlakei — 

Free Mkt. 

Palladium ox.- 
Platinum ox-— 
Oulckeilvert — 
Sliver troy oz— 

3 mttis 

Tin ...... 

free mkt. 

Tungsten 


,61225 rtf 46.— 5 


,j£871.S !— T4.5ir870.fi 
,[£090.8 j— 14.NCB82.S 


i.25 3347.25 

,8&(£a4a.S 

>484245.6 


[£251.87 I— 6.B8j£245. 
|176/1Wfl |177fU; 


Tungsten 

Wolfram 22. Btb 

Zinc — 

3 niths 

producers 

oics ' 


.Unofficial - 1 - or 1 
Close ip.m.) — : High /low 
£ per tonne \ 


Coconut 1 Phil) 
Palm Malayan 


rain isdsuw 1 — 10 iia26 
tyan i8307.5v I — i323fi 


Copra iPhiij 
Soyabean lUA) 
GRAINS 


18150' ~1..’..T..|8IBO 

16174 i+l 18181 


Coffee Ft. Nov. 81717.5 J— 3.0 {£1645 £ 
Cotton A Ind.* [36.4Bc .—188.700 


Rubber ikilo) 
Sugar (raw) 
Wooltops 64s 


Official closing (am): Cosh 871-1.5 
(B80-1). three months B90.5-1 (900-1). 
settlement 3)7.5 (331)- Final Kerb 
close: 691-2. 


COCOA 


Official closing (am): Cosh 844-5 
(857-8), three months 886-8 (877-9), 
settlement 845 (8S8). 

US Producer prices 82-67 cents per 
pound. 

Tote Itumover: 20.475 tonnes. 


(Yesterday'] 

Close 


> or Bualnaai 
— Done 


Sept. 1400 1401 !— 16.0j 

Dec 1441 1442 1—20 ,0| 


! Unofficial + or 
idoseip.m.t — High/law 
j £ per tonne 


Official closing (am): Cash 250.5-1 
(2S3.5-4). three months 251-2 (257-7.5), 
settlement 25) (254). Final Kerb dose: 
253-4. 

Turnover: 3,500 tonnes. US Spot; 21 n. 
24 cents per pound. 


COFFEE 


Cash "2635-45 1 -38 - 

3 months '2655-60 , —40 1 2688/2648 


Official closing (am): Cash 2615-7 
(2645-7). three months 2fi45-fl (2675-8). 
settlement 2617 (2647). Final Kerb 
dose: 2660-66. 


coffee B ssr 


KUALA LUMPUR TIN MARKET: Close 
14.15 (14.20) ringgit per kg. Down 0.5 
ringgit per kg. 



F iornciai + or 
osefp.mj — High/low 
£ per tonne 


Sales: 4.522 (4.820) lota of 5 tonnes. 
ICO indicator prices (US cents per 
pound) for August 4: Comp daily 1979 
138.32 (140.61); 15-day avenge 152.33 
(153.05). 


50YABEAN MEAL 


Official closing (am): Cash 621.5-2 
( 538-8.5], three months 628-6.5 (540-1), 
settlement 522 (538.5), Final Kerb 
close: 525-6. 

Turnover: 12.900 tonnee. US Prime 
Western: 41.5-44.75 cents per pound. 


star d'ye 
okrto 


S r tonne 
.0-128.0 


August — 128.0- 120 
October — 12S.O-I2S.S 

Dec. 1254-ISM 

Feb J2S.0-JS84 

April 129.0-1806 

June 127.0-128.6 

August. 1Z74-IS84 


Sales: 57 (71) lots of 20 tonnes. 


GRAINS 


Wheat and barley found follow 
through stop-loss selling interest end 
fall £1.00 before seeing food comm le- 
sion house buying Interest at the lower 
levels, reports T. G. Roddick. 


Financial Times Wednesday August 6 1989 


US MARKETS 


176/IWfl 177/19)0 

3113.85 — 0.10:3111.75 

S467.7B 4438.86 

8166/1 B5l 13195. JK 

346.0&P — 3.K-331.S5P 
354.0&P -a.TO3S9.a6p 


COFFEE FUTURES came 
under further heavy selling 
pressure, reports Helnold- In 
the absence of Important news 
the technical weakness of the 
previous week reappeared 
after the market had found 
temporary support on Mon- 
day at the psychologically im- 
portant Z60c level in the near 
September position. The 
failure of a modest initial 
rally failed to attract any sig- 
nificant follow-through . and 
floor sources said that this was 
the reason behind the wave 
of disappointed liquidations 
which eventually took the 
market to new lows at just 
under I50c per lb, leaving the 
market nearly 6c down on the 
day. On the oil markets con- 
firmation of Opec's decision to 
adopt lower output ceilings 
led to another strong day of 
limlt-up movements, with 
crude oil advancing over $3 
at one point In the limitless 
September position bat these 
gains were pared considerably 
towards the dose. 


.|£367Ulfl90 —IB U3MS3JSffl 

.382.16 [884.43 

.842/80 842/80 

-If 523. 6 1—9.8 X906.8 
.(£526.8 — S-ZSfSOS.78 

■iUfl Isaoo 


NEW YORK 

ALUMINIUM 40,000 B>. cents /tb~ 


Barley FuUfoy. ;£X05.O5i -0.4B £08.85 
Maize 4140.Q0) + 3 £135.00 

Wheat Fut. NOV. 4108.151— 0.86 £99.30 

No. 2 H ard WlntJ I j...-.- I 

OTHERS 

Cocoa Ft. DocJ.TEi44l.'B";^3o ~ 


Cotton A lnd. # 36.46c 13B.70o 

Gas Of! Scot 6130.5 1+15.5 398.26 
Rubbor ikilo) 69p !— O.B 56. Sp 

Sugar (raw) SISlw j 813 4.fi 

Wooltops 64s BEBp kilo! SSBpklto 


t Unquoted, t For 75 lb flesk. c Cents 
psr pound, w Aug- Sept, x Oct. v Sept. 
* Cotton Outlook. 


After opening £10 senior, on cur- 
rency rather then cocos considerations, 
futures traded in light volume and 
drifted further to close near the lows. 
Physicals were undistinguished with 
producers and consumers reluctant to 
trado and even second-hand interest 
was muted, reports Gill and Duffus. 


Sept. 1400 1401 !— 16.W 1410-1556 

Dec 1441-1442 ^30.0 1455-1*37 

March 1478-1474 — 18.0[ I4B5-1470 

May— 1492-1493 — 16.o! 14U-1431 

July - 1613-1815 — 14.51 1&2S-1E1D 


July - 1613- IS 15 — 14.61 1&2S-1E1D 

Sept. 1826-1528 1-20.0 IMS- 1550 

Doc. 16B0-I6Q2 t—flO.o! 1690-1594 


Salas: 2,365 (2.342) Iota of 10 tonnes. 
ICCO indicator prices (US cents psr 
pound). Daily price for AuQuai B: 91.84 


CRUDE OIL (LIGHT) 

42.000 US gallons. S/berreta 


(92.15): tivo-day overage for August & 
93.14 (94.04). 


Against a weak New York close 
London opened steadier then expected 
prompted by short-covering and price* 
fixlng. reports Draxol Burnham Lambert. 
Catching the market without sellers. 


Feb 14.25 14.25 14.26 12.75 

March 14.33 14.33 14.33 1183 

April 14.41 1441 14.41 12-91 


levels rose quickly to make gains of up 
to £85. Prices performed well until 
mid-afternoon when fresh tschnicsl 
selling absorbed any remaining buying 
end prices fell constantly to close un- 
changed. 


land basis sugar wm £ 206.00 (same) 
a tonne for export, 

international Super Agreement— (US 
cents per poutuf fob and stowed 
Caribbean pom.) Prices for August 4: 
Daily price 5.86 (6L04); 15-day average 
5.71 (5.65). 

PARIS — (FFr per tonne): Oct 1325/ 
1327, Dec 1325/1335. Mar 1355/13CR. 
May 1385/1403, Aug 1420/1435, Oct 
1455/1475. 


RUBBER 


PHYSICALS — The London market 
opened unchanged, drifted lower end 
closed quiet and slightly easier, reports 
Lewis and Peat. Closing prices 


(buyers): Spot B3.00p (59.6Qp); Oct 
58. 50p (58.75p); Sept 6840p (S8.75p). 
The Kuala Lumpur fob price (Malaysian 
cents per kilo): RSS No 1 220.0 (218.0) 
end SMR 20 188.0 (188.5). 

FUTURES — Index 588. Sept 575-580, 
Oct/Dec 574-578. Jen/March 583-589, 
April/June 594-599, July/Sept 596-G04. 
Sales: 0. 


dose 85685«-369i4 C£241S«-2434 

Opening-- S358-5S81* (£241^-242) 


Yesterday's} + orfYeat , rdy’e|+ or 

■I aoM - 1 r- FREIGHT FUTURES 


<£240-241 4) 
(£1 261s -12 7 > 4 ) 
l£644*-65Uj 
(£ 26 14-263* I 
l£248i«-250i|) 
(£24714-24914) 
(£25 37) 
(£67-58) 

(£601* 6 H 4 ) 
£28934-52 3 Is) 
23k-326J*) 


Sept., 

103.66 

— O.H 

102.25 

-am 

Nov... 

106.16 

-04 

| 10S45 

r-a>5 

Jan .. 

109.25 

-OJI 

107.BG 

—0.40 

Mar- 

111.60 

-0„fll 

iia .00 

— O.SB 

May- 

11340 

— O.M 

11140 

+040 


The surge In oil prieoe prompted 
short-covering which lifted dry cargo 
values before renewed hedge selling 
appeared. The tenkr market waa 
inactive despite the rise In oil prices, 
reports Clarkson WoltT. 


LONDON GRAINS— Wheat: US dark 
northern spring no 1 15 per cent Aug 
86.75. Sept 96.50, On 99.25: US no 2 
soft red winter Aug 92-00, Sept 92.50, 
Oct 94.25; SC Aug 125.00; EngHsh 
feed fob Oct-Dee 110.50 paid eaet 
coast. Oct- Dec 110.50, Jan-Mareh 
115.50 sellers. Maize: US no 3 yellow/ 
French transshipment east coeat Aug 

140.00. Barley: Eng Hah lead fob spot 

106.00, Sept 106.00. Oct-Doc 111.25 
a •!< ore. 

Bu tineas done— Wheat: Sept 103.65- 
3.40. Nov 106.3O-5.SO. Jan 108.35-9.00. 
Mar 111.50-1.10, May 113.90-3.65. Sslea: 
358 lots of 100 tonnes. Bariay: Sept 
102.30-2.00. Nov 105.15-4^. Jan 107.50- 
7JS. Mar 110.00-9.50. May 111.7D-1.60l 
Sales: 219 lota of 100 tonnea. 

HGCA— Locational ex-farm spot 
prices. Feed barley: S East 88.80, 
S West 88.30. W Mtda 97.70. N West 
96.10. The UK monetary coefficient for 


Close 1 High/Low | 


Oct. 

674/676 

601/667 

645/648 

Jen. 

692/694 

696/686 

678/680 

April 

742/744 

746/780 

786(726 

July 

660/696 


660/680 

Oat. 

730/760 

— 

730/760 

Jan. 

770/610 

— 

770/800 


900 

— 

BOO 

July 

on. 

800(860 

664 


800(860 

664.0 


] Oloee IHIgh/Lowi Prev. 


the week beginning Monday August 11 
(baaed an HGCA calculations using five 
days' exchange rates) la expected to 
change to 1.177. 


Tankers 

Aug. 1060 — 1030(1080 

Sep. 970/1010 lose 1020/1060 

Oat. 1000/1000 — 1050(1075 

Deo. lOlfi/lOOS — 1040(1050 

Mar. 1100 — 1100 

June 1150 — 1160 

BT1 . 1118 — 1108 


Turnover: 13. 


LME— Turnover 0 (7) lota of 10.000 SUGAR 


Three months final kerb 355-7p. 

MEAT 


Prices rose on strength from whites 
ahead of Pakistan's tender for 165,000 
tonnes today, reports C. Czamlkow. 


LIVE CATTLE 



Y/daya 

+ or 

Y/day'ai 


Month 

close 


close 


Aug 

B 8 .G 0 




Sept 

98.00 

— 


— 

Oct 

98.00 

— 

108.60 

—0.60 






Fob* 

99.60 

— 

98,60 

-1.60 


No. 8 

Yesfrdy's 



Con- 

tract 

otoso 

dose 

done 


Cattle sales; 0 10) lots of 5.000 kg. 
Pigs sslea: 0 (0) lore of 3,250 kg. 
MEAT COMMISSION— Average fat- 
■tack prices at representative markets. 
GB— CattJo 95.26o per kg Iw (-0.57). 


POTATOES 

Tha market was erratic, trading over 
DAO down shortly after opening 
tallowing a weaker Dutch quote, before 
iwmyering to virtually unchanged by 
m'dday. Further selling pleasure In 
Holland coincided with a growing reel- 
ing of nervausneea and disappointment 
in London due to market failure to 
break through the £115.00 restate nee 
level. This resulted in ranowed sell- 
or* ■sure which eroded values by 
£8.00 In the afternoon, reports Coley 
end Harper. 


Oct ...... 1M.8-1M.Bf 14H.0-144J9 1BLQ-144.Q 

Deo.-— I57.S-1M.4I lH.O-UkB — 

Mar IB8.2-188.0I 1884-180.4 1864-161 J 

May...-. 172.0-171.81 1M.4.18G.0 180J-108J 
Aug— 17SJM73.BI 188.8-109.2 I7IA 
Oct 17H.B-177.ul 172JB-T75J 174JM75.4 


.. lYeetertieyai Previous IBurinee* 
Month I Place I oloee j done 
£ per tonne 

5*? JS2-59 I 1*5^0 I139JB-127.SB 
Fob 137.00 142.00 1 — 



MATING OIL - V;- 

42.000 uS gsfione. omtte/UR j 


CIom High' lOarS 
Sex -*3-30 47.fi .Mr - ja 

Sr raw »-t* -fiar:..Sg 

K «:S «-» 3S 

Jan 42.18 42.1* £3 

FeO «2.W 4XA* 4E4Bt'. 

March *8 4K3* BUT" 

Ap»U a*-2i — ' IIJB 

May 88 m 9EJB 8 U 8 ; 

June 78.28 , - JrYv.'-fa 

platinum » my w. Wbn ai_ 

Ctoe. Ml*. t»*. 

Augtaet 470.5 - — - . — - .47TJ 

S^T «7.8 - 

Oct 4ML0 . 478.0 4M Oil 

Jan «77.8 478.1 4 OtM >■ flu 

April 481 Ji 481.0' : (DM; 481* 

SXy 484.S 46M-W 3S 

o«t am.t . . — 

SILVER 6,000 troy ex. eeaks/tgoir'S* - ' 

" H*B» '. 

Aim 519 4 — • ■= y e.;.-Wi ' 


r V 

Oil « c . 


v’’ •" * 


622.1 527.0 MW : -Sjtl 


W»3 


630.* SSTM ga.6 cm.2 




March 638-6 844.5 tni J9U 


May “ J «2 S - VSHf *** 

Sept 567.4 6M-B MU BI.7 

Den 887.1 671 J- 884.0 .T6U 

SUGAR WORLD “ 11 f* ' “ 


cents /B> 


Clow* 

High 

law- .. 

Proa 

6.46 

6,40 

«JB" 

*-W 

6.73 

*■73. 


849 

640 

64Q T . 

. i.tt 

U* 

741 

J .46-- 

TJX. . 

7.17 ‘ 

7.63 

7.68 

74* 

745 

7.87 

7.72. 

7.68 - 

7-61 

7-68 


J.-0+ . 

741 . 

747 

74? 

7.721" ■ 

•7JI 


Aim 52.15 — — bz.za 

Sept 52 M 62J0 52.15 62.40 

Oct 62-40 — — 62,30 

Dec 52-75 62.70 62.80 82-65 

Jon SZ.8S — — §?*?§ 

March 53.15 — — f»-= 

Mav 53.45 — — S3 -So 

Sept 63.90 — — 63-00 

ST 64.00 — — 64.10 

COCO A 10 toon—. S/tomree 

ciaee High Low Prev 
Sept 1889 1910 1683 1901 

Dec 1847 1982 1640 1969 

March 1996 2010 1993 2010 

May 2033 2003 2015 2033 

July 2033 — — “S 

DOC 2100 — — • 

COFFEE *' C " 37.500 (b, centa/lb 

Etase Hlffh Cow Pnw 
Sept 156.34 186.75 158.75 162.30 

Doc 160.08 170.75 153.50 167.25 


CHICAGO 


Live cattle *p.poo », oama/tb, . 

Close High law- Vie 
August 60.02 6BJK 34.48 HR 

Oct 69.25 80JBB. 50.1B W.10 

Dec 58,37 W.HL ML IS 3*80 

Feb 58-75 57.70 34.80 ' KUr 


April 57.66 58.47 6T.R 

June 57.65 68^0 67.88 -BUR 

LIVE HOPS 30.000 Bfc '(MW/R - J 

Cftres «Wto . Lowr ""nn 

August 68.60 81 JO 00.80 81-lf 

Oct 63.80 64.66 53.88 36.16 

Dec 51.62 63.18 81 32 «lW 

Feb 60.42 G1.90 msr MJ7 

April 46 JC 4BJK> HUCl -43.18 

June 47.30 47-85 47. » 4742 

July 47.40 47.70 4T.0T 47JB 

Oct 41.80 42-40 4M| 4240 

MAUBE 6,000 bu mtn. wettta/g€Hr-bn<hai 

cioea Wgh Law Pm* 

Sept 181.4 182.4 18* 0 - .160 

Deo 188.0 188-2 1»J3_ 1KU 

March 179.0 -1304) WLA -IMA 

May 185.2 188.0 184.0 1872 

Jufy 188.0 188.2 5M “ m« 

Sept 167J 189.0 187.0 fOU 

PORK BELLIES Ofe.aOO iu oenta/lb 

Ckme Klgh Low ' fin 

August 81.92 mSS *1 JOt DO 

Feb 75.37 78.40 Tim 7747 

Match 74.72 77 JO 7472 73.72 

May 73.00 76.H 73.00 7148 

July 70.30 72.80 7V>.» 72JS 

August 87 6feaa 6T.0B 8840 

SOYABEANS 6.00 bu min, r — 

cewts/80 Ib-btrehM - 

Close High Low Prev 

August 60*,* 607.* 6040 . CD8-2 

Sept 482.0 488.4 482J) 4SC.0 

Nov 4804 488.0 480.0 40M 

Jen 480.0 488A 480.0 40)4 

March 600.0 801.8 488.0 6074 

May 607.0 5124 607.0 8134 

August 508,0 ~ ~ 6U8 

SOYABEAN MEAL10Q SOUS, 3/tep 

• Ctoee Won Low ~ Prev 

August 147.8 UBJt UTS . MB.f 

Sept 143.7 146J MIS 4*6.1 

Oct 141.7 1450- 1*1 A - 1*34 

Deo 143.7 MU MM 1*8.6 

Jan 148.1 14W 1*6.0 146.7 

Marsh 1*6-8 1450 146.9 1*84 

May 149.6 W1.0 140.0 • 1614 

July 151.5 152.0 161.1 1623 

August 1814 152-2 151.1 ttLT 

SOYABEAN OIL 8(MMOIh, cetifo/fo 

“ Ctara Mgh - Low tar 

Aug 1546 .1640 1844 H4 1 

Sept 1SA9 -W.-S2 15-*8 H.72 

Oct 15.00 15.70 16.65 16.78 


_ — 20*3 

— — 2075 

— — 2110 


March 164.75 173.00 164.75 170.75 


May 16745 174.60 167.25 173J5 

July 170.00 170.00 17040 17640 

Sept 177.50 17740 177.90 103.50 

Dec 178.00 — — 18140 


Pec 175.00 ~ — iai-w r 

COPPER 25,000 fo. centa/lb 1 

CIom Htpt, low Prev 

Aug 5745 —— — 57.66 

Sept 88 JO 6840 57.70 67.36 

Oct 5B40 — — 5745 

Dec 5845 58.10 58.30 68.W 

Jan 99-15 — — 68.76 

March 5945 68.70 6845 G9-TO 

May 60.05 6940 99.6S 59.60 

Sept 60.80 80.80 8040 8040 

Dec 61.30 - - 80.90 

COTTON 60.000 lb, cants/lb 


Close High Low Prev 
30.01 30.60 30.00 31.10 


Oct 30.01 30.60 30.00 31.10 

DM 31.06 >1.85 31.01 32.00 

March 31.87 32.70 31.85 3242 

May 3240 3340 3240 33.72 

July 33. SO 3440 3340 34.66 

Oct 34.62 3SJ5 3440 36.47 

Dec 3844 3640 36.44 36.05 


Latest Hu* Low Prtv 
1545 16.80 14.62 1X29 


1348 13.Bg 1348 12.38 
13.96 1346 1346 12.48 


14.09 14.09 14.09 1249 
14.17 14.17 14.17 12.67 


1441 1441 14.41 1241 
14.49 14.49 14.49 12.99 


June 1447 1447 1447 13.07 

GOLD WO troy PC S/troy ox 

Close High Low Prev 


3594 300.0 268.0 380-3 

380.8 399.7 359.7 361.7 

362.7 3964 361.7 3S3.6 

366.1 3894 3644 3674 

389.6 3724 368.5 3704 

372.7 378.0 372.5 373.6 






-:«i: 


June 376.1 3764 3764 377.0 


Doc 386.9 3894 3894 387.8 

Feb 3904 3904 3904 391.8 

April 3944 3934 3934 3964 

June 3994 399.0 3994 3994 

ORANGE JUICE 15400 lb. cents/lb 

Close High Lew Prow 
Sept 100.46 100.60 9940 10040 

Nov -10140 10140 10145 101.30 

4M, £5 ... T — ... — ... — 

Jon 103-35 103.00 103.00 102.40 

March 10448 10*40 104 JO 104 JO 

Sept 10948 10640 108. EO 109.00 

Jan 11046 — — 1104 


Sept 1849 18.-82 1548 «L72 

Oct «.» 15.70 16.69 ' '15.76 

Dec 16.11 10-28 KLtO 1*41 

Jen 1641 1840 1640 W.42 

March 1646 16-70 1648 16.76 

May 1645 17.00 1848 1646 

July 1747 17 JS . 17.06 174S 

Aug 1740 17.16 1740 17.16 


WHEAT 8.000 ba mln, 
cents/fiD lb-bushel 


Cloae High Law Prtv 
Sept 2674 2*0.0 2S7J. 262-8 

Dec 2S9.6 2*24 2684 2 8*4 

March 259.0 200.4 2S84 282.4 

May 2464 247.0 2*84 3*64 

July 236.0 2374 2364 238-* 


SPOT PRICES— Chicago loose Itfd 
15.50 (1440) cents per pound. H*ndy 
and Harman silver bullion 5204 
(8174) cants per troy ounce.. 


efev vP - C S' “. 


In expactetion of on Opec accord on 
production raotraint forward Brant add 
around 811.60 very tats on Monday 
night and opened yesterday it 313-50, 
rising quickly to talk briefly inwod 
815.60 before felling beck 10 aettta at 
about 814. Nymax WT1 for Sepaamhar 
opened 82.71 up, traded within e wide 
81.88 range during the morning and 
Stood 82.06 up at 1.30 pm EOT. The 
petroleum products market reacted 
dramatically to the newt of an Opec 
accord. Prices rose fay S40 on gaa oil 
during the day. but tall elightiy In- tilt 
late afternoon. Gasoline grtas* roaa on 
strong physical da mend as well as on 
the news from Opec— Petroleum Argu*. 
London. 


' Latest (Tor- 

CRODfSiL— PbffTf per bnneO— August! 

Arab Light ... — . j — 

Arab Heavy — — 

Dubai 1840-14.16- +6.00 

Brant Blond 1540.1440 +5.60 

W.T.l. (1pm eat) 16.60-1B.sr- +8 AO 

Foreedoe (Nigeria) ■ -- — 

Urate (clTNWE) — — 


Iflndo 


PWODUCT8 — North west Europe 
Prompt delivery oif (8 par tonne) 
Premium gaaottne...' 16S-170 I+Z74 

Gas on I ibi-uu U-bs.b 

Heavy ruel oil 5008 UB.B 

Wophtha. I 106:115 +ai 


GAS OIL FUTURES 


Ystrdayta (+ or 1 Business 
Closo ~ 1 pens 


Aug- 18140 +&UI1BB.06NLM 

*«P 130.80 e-U. 5 li 4 g 46 H.ffi 

Get- — 133.60 + 1M 14EA6HAS 

NOV 136.00 +U.Bk*«.TOmM 

9*0 - 136.60 +Sb.^l*U9JBjn 

Jan 133.00 +94,6) — 

Fe b— .........l 139.00 +84 4} 

Turnover: 134*7 (3.0631“ tobToTlOO 
tonnes. 


JUTE 


o end t Dundea 
M-C 838a BWC 8360, BTD *310, BWO 
6310 ; c and f Antwerp BTC 3330. BWC 
8330. BWD 13J0, BTD 8300,**** 


Surveyor proposes 
gazumping penalty 


G B— S heep 155.*6p per kg est dew 
(+0.93). GB — Pigs 7BJ7p per kg Iw 
(+3J2). 


Seles: 1.948 (1.619) lore of 60 
tonnes. 

LONDON DAILY PRICE— Raw sugar 
8161.00 (£101.60), unchongsd (down 
50p) a tonne lor August-September 
delivery. While sugar 8l93.00.np 42.00. 

Tate Bl Lyle delivery price (or granu- 


Aw — 208.00 910.30 BtOMworju 


1*505 (2482) lota of 40 tonnes. 
, E*rita»— Aug 95.*. -2.50; Sept 

100.00. —2.50. Seles: B lots of 10 
tonnes. 


GAZUMPING should be out- 
lawed and “fines" imposed on 
anyone who withdraws a. house 
from side once an offer has 
been made and accepted, 
Drewetts, the surveyor. SWF 
gested yesterday. 

The firm wants the Gown*- 
went to adopt the , Chum* 1 
islands system whereby XO P** 
accepted. • 


m 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Oil news boosts sterling 


Gilts below best 


tES&ZL £J 5 * iJassif voiw 

members of the Organisation of *—5 1 

Petroleum Exporting Countries — — 

to temporarily cut v oil produc- 
tion. bade to 1984 levels. ' Tbe 
agreement begins In September, « 
and yesterday morning the price 
of October delivery North Sea to ft 

oil rose sharply to S1&25 a ■ 
barrel, before tolling back to py speculate 

pared with S1L20 late Monday, system, with 
At noon sterling had climbed to hums to oil 
DM SIS from DM- 8.0689 on Mexico, 

Monday, before doting at Th* dollar 


t v. fWu Hffi Ymmrtiit mnhatl Hft JW 1 VI UiC VS UMOU 1 J. a 

pouS% a S e Mls!mo at the term gilt futures eased appointment at the unchanged ggSSj 

fining from DM 3.1070. At one back from a very strong start to i per cent rise in sterling M3 I?!!™* ^ 

*=~“ — ”— J “ **- J -n the London International in July, but more concern at the offere<! 53,51)11 m ™ 


OFC dealers weighed the implications 

of the Opec agreement, and the 
effect higher oil prices would 
1 _ a have on inBatlon and the pro* 

m BlAGF spects for interest rates. Trading 

v K/VkJ & was also nervous ahead of the 

first part of the US Treasury's 

appointment at the unchanged 


to the US dollar 

by speculation that the oil news 
.win be good for tbe US banking 
system, with large outstanding 
loans to oil producers such as 
Mexico. 


I time on Monday the pound was on the London International In July, but more conce 

t. 4 ee&-i^f 7 GSijt 6 Sft-l. 4 Vte only subtly above DM 3.0A Financial Futures Exchange yes- r**® bank 


i3S?S ffi£S*JlKS S?™Lft. a I September deliver gilts 

l4.67-4.e0 pm 


year notes, to be followed by 
$ 9 JSbn in 10 -year paper today, 
and 89bn in 30-year bonds 


domestic money market at the agreement to cut oil production bniBhed around the middle of nortirularlv for 30>vear bonds 

ggaaL^i sJaj st ff “JMSASraK jjlk* “g.** ^ «»■ ■£££££% 

Sw o£ encouraging UK money supply P 81 ™ with U&-Z 6 . the market. Demand is expected 

* SSfTSS® ™ figures helped underpin the con* US Treasury bond futures to be reasonable, but well below 


monetary policy, and had no 
impact 

JAPANESE TEN — Trading 
range against the dollar in 1988 
b 202.70 to 153.75. July average 
158.61. Exchange rate Index 


slight dis* opened higher, but weakened as levels seen at the May refunding. 


nir^YfW* “STL JETS?* , “ The dollar rose to DM 2.0880 1 SA 6 L Exchange rate India 
SJf. fcom DM 2.0835; to FFr 6.7725 217.7 igainstulji Sc months 

SE.SSBL’SiJS'HfSaaf.S .S!s»*«5 


UFFE LONG GILT FUTURES 0P71OMS 
Strike Celle — Lest 


LIFFE US TREASURY BOMO FUTURES OPTIONS 
Strike Cane -Loot Puta 1 


me pouna- naa also auvanceu to from FFr 6.77- to SFr L6865 

52 , 10 i 5 S 8 . 5 rJ? t .S 76: <5 

SPr from SFr 2 .4660^ and fn«n Y1 54.05. On Bank of 


to T230JZ5 frosa T228A0. Sterf* 
ins’s exchange rate index wiped 
out all Monday’s sharp loss at 
the opening, , rising to 71.7, 


The yen remained little 
changed against the dollar in 


gain of 11 on the day. The 
pound also: improved against tbe 
dollar, rising 1 } eats to 
$1.4855-1.4865. 


England figure toe dollar's Tokyo yesterday, after further mb o.k I 

indite rose to 113-5 from 11 1 .2. large intervention by the Bank 12 s o.oo o.xa 

P4UBK — Trading range of Japan. Dollar buying by the 1 130 o.co 0.23 
against the dollar In 1986 is central bank was estimated to ivoim* mw 

2.4710 to 2.6835. July average be around $700m, virtually tbe PrBV,0U3 8 op8n " 

2L153L Ex c ha n ge rate Index same as cm Monday. The Bank , - - t=bbs — 

130 against 132A sbe months of Japan may have also bought esSatcSv*^ pi? n> 
ago. dollars in New York on Monday, . 


price 

Sept 

Dec 

Mar 

June 

Sept 

Dee 

Mer 

June 

price 

Sept 

Dec 

Mar 

Jena 

Sent 

Dec 

Mar 

116 

4-34 

5-33 

— 

— 

0.04 

1.13 

mm 


88 

8.44 

8A1 


— 

0.00 

0.4& 


116 

2.49 

4.12 

— 

— 

0.18 

1J6 

— 

— 

90 

6.46 

7.04 

— 

— 

0.02 

1.06 

_ 

120 

1JW 

304 

— w 

_ 

0^8 

2.48 

— 

— 

92 

4.53 

6 41 

_ 

_ 

0.09 

1.46 


122 

0-34 

2-11 

— 

— 

2 0, 

3.S5 

— 

— 

54 

3J38 

4.2S 



0.23 

2.20 


124 

0.10 

1.30 


— 

3^4 

6.10 


— 

66 

1.49 

32Z 



1JB 

i26 

— 

126 

04)2 

0.62 

_ 

— 

6M 

6.42 

— * 

— 

98 

OM 

230 

— 

— 

2.10 

4.34 



128 

0.00 

0.29 

— 

— 

7.34 

S.19 

— 

— 

too 

OJOL 

t.60 

— 

— 

3.42 

6.54 

— 

130 

O.CO 

0.23 

— 

— 

9A4 

10.03 

— 

— 

102 

0.07 

1.10 



5.27 

7J0 

•mm 

Estimated volisno total, CeBs 1.088, Puts 472 



Estimated volume total, Cafa 162. Put* 72 
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Pursuant to note conditions, notice 
Is hereby s !vm that for the interest 
period 6th August 1988 to Btti 
February 1987 en interest rate of 
6*n per cent per annum will apply. 
Amount per coupQn~US533.B81.il 
payable on 6th February 1887. 

Reference Agent 
THE LONG-TERM CREDIT BANK 
OF JAPAN. LTD.. LONDON BRANCH 


NIPPON CHEW-CON 
CORPORATION 

(CDRD 


Tire undtraioned announces that as 
tro™ I3t|i Auoust 1906 at Km- 
ASHXUEIe N.V., Sculstraat 17Z. 
Amsterdam, cH». CP. no, IS Isram- 
nonlDd by on "Aneovir’) of tt» CDRt 
Nippon Cheml-Con Cersoratlon will bn 
parable kick USS73.S" net (dtu. per 
roc-date 31.03.1 98B: ureas Yen 14 
p. sn.} after deduction of lS«i 
Japanese tea — Yen 2.100 — 
USS13.cz DOT COR. wimout an 
ARidaolt 20 ”4 Jep, tax “ Yen ZJDD 
=: USS17.36 per CDR. Will be 

(Muctna ARer 31.10.198G U» dlvi. 
dena will only be paid under dedne- 
tlon Of 20Hi Jap. as wiai USSG9A7 
earn, in aesordanee with the Japanese 
tax recjilarian& 

Amsterdam. 

3DUI July 198G. 

AMSTCRPAM DEPOSITARY 
COMPANY N.V. 


CYD5A. S-A. 

Floating Rale Notes duo 1DM-1M1 

notice is herTby GIVEN Hut for the 
Intereil Period commenpna August 7m. 
19G8. tbe Notes will boar Interest at the 
rate of BU°. per annum. The Interest 
payable on November 7a. 19BG. against 
Coupon NO. e will be U.S.521.0B3333 
per U_S.3>1 .OOD Nominal. 

Agent Bank 
ORION ROYAL BANK LTD 


Previoua day's open int. Calls 1,753, Puts 756 


Suas-IMM* ** ™“ “ - TOie Mlfcrk raknal agfilnst nd tbe consunt presence (rf the SET ** SS"Sf n- SST 

^i.wsA-i.wMKi. the dollar m Frankfurt. The central bank La tee market dis- l» - uai i8.4i — oro 

The tfisiine was helped by Bundesbank did not intervene ait couraged dealers from taking i.ss I3.ai isai 13.41 is.-m o.co oes c 

sterling's advance. And the the fixing, when the dollar rose new positions. The dollar closed 1 s.ei s.« a.ez rct mo ojs t 

decS» -of the bSSu* and yen- *° DM 2.09S3 from DM 2 - 08 OL. at Y 154.3a compared with 1** 1®5 I'm an 1 

West Germany and Japan are The US Currency climbed to a Y154.00 on Monday, and Y15-L25 J'g S« o'ra ui in a» 7 .'« f 

large oil ' Importers, leit whether high of DM 2.1050 after ^ Mr in New York. Heavy selling by i.bo o.oo o.ii ojs o.84 ii.ts laai is 

the market will review its over- Gerhard Stoltenfaerg; West Middle Blast-baaed banks offset Estimated volume total. Calls 23S, Puts i 

all view about tee underlying , German Finance Minister, said the intervention of the Bank of Previous day's open bit, Caux 3,633. puts &.oos 

weakness of the dollar agmsst there were dangers in a further Japan and kept the dollar steady. 

the DMarK and yen was net dollar decline. But DM 2.1050 The US currency benefited from 2t ll ^?^ PH,A x S# OPTlows 


Puts— Lass 

Aug Sept Oct Dae 
— 0.00 — 0.29 

0.00 OhS 0J24 0.83 
OCO 0-3S 0.88 1.32 

024 1.44 2JTI 3.77 
ZJZ 3.B8 4JB6 B.47 
6.75 7.63 8-46 9.97 

11.74 1IL21 12.79 14J» 


LONDON SC £75 OPTIONS 

E12J00 (cents per El) 

Strike Calls — Lust 

price Ana Sept Oct Dec 

1J& — I960 — 19.80 

i^o aao 8.90 aao 9ao 

1.05 3.9S 4.70 6.30 6 JO 

1.50 0.90 2.00 2X0 3.70 

I.SS 0.20 0.70 1.10 2J9 

1.00 0.10 0.15 — 1.15 

1.65 0.10 020 — 0.70 


Pu ts L ast 

Aug Sect Oct Dec 

— a» — 1.60 

0.06 0.50 aw 5L30 
0-45 1.W 2-40 4.15 

2.55 3^5 065 £.80 
B-90 7.60 63S 1020 

11.70 12.10 — 14.10 

17^5 17.40 — 18.70 


Estimated volume total. Calls 235. Puts 1 


dear. Expectations that higher la a technical resistance level the recovery of sterling, follow- 
oti prices will mean higher infix- and the dollar retreated slightly, ing the Opec accord, and a ten- 
ts on and prevent interest rates after gaming initial support from deucy to sell the currencies of 
from failing lent support to the the recovery of sterling: A sharp the major oil importers, such as 
dollar. It was also underpinned rise in oil prices, as a result of Japan. 

CURRENCY MOVEMENTS 

POUND SPOT— FORWARD AGAINST POUND 


PHILADELPHIA SE E/S OPTIONS 
El 2.500 (cento per El) 


Previous day's open int. Calis 4,471. Puts 2JS7 
VoJisno, 344 

TiFFE — EURODOLLAR OPTIONS 
Sim points of 100% 


Ana 5 spread 

US 1.4786-1.4005 1AB86-1A86E Oj46 0.43o pm LBlmtipn 

Cenede 2.MSO2.063& 24MOS4L0636 OJOOJne pre 1.48 a 820.47 pm 

Nethlnd 3-4t-3.su, 3AtO.BO IVIVs pm 4Jt9 3V3fepm 

Btialura - 04JJ7-84.76 H.1644A T7-12e pm 2.71 43414 pm 

Danmark 11.KPr11.74 11.66-11.87 IWare pm 129 3VZ\ pm 

Ireland 1. 0511-1. 1242 1.1166-1.1166 par-O.ISp dm -0.81 par-025 efta 

W. Gar. 3J»V3.12\i 3MV3.1M IVftpf pm 032 4V3 a L pm 

Portugal 21046-216.74 21046-21000 68-1B9o«8s -021 W6-460 dta 

Spain 16030202.14- 20OMM0DJ0 30-790 dM -334 127-185 ftt 

Italy Z134V2160’, 2136V2137J, por-2Hra efis -056 4-7 ifis 

Norway 1047-11X15^ 1066-11210 3V4%oradto -071 T2VT3S «Ba 

Franca 1O05L-1O16V lOOO-IOJW 2V2>yc pm 223 6V6 pm 

Sweden «JSV«L42 M38S-10.5«R, VV«« pm 0J1 1V4, pm 

Japan 229^2-231^, 2Z6V23D* _ IV^y pm GJtl 3-2\ pm 

Austria 21R1-2ia7 21R2-61-6R 9VSY. D pm OSS 2642% pm 

SwfL 2.BO-2JS2 2-50-2-51 IVIc pm 5J9 JV3 pm 

Belgian raw is for convunible franca. Financial franc 64.80-64^0. 

Six-month - forward- dollar 2-37-2.32c pm. 12-month 43&-428c pm. 


% Three % 

pj. month* pai. August 6 

3J»9 1JH-1.19 pm 027 

1.48 062047 pm 12S Bterllna 

ts S-5 

2.71 43-24 pm 2.40 CsnadUui Dollar— 
129 9VZV pm 105 Austrian Schilling 


— 0A1 par-0^25 (Be — 0.45 Belgian Prune 

S2Z 4V3V pm 5.08 Danish Kroner ... 
-021 186-400 d is -5SB Deutsche Mark.. 

—334 127-185 A -3.12 Swiss Franc 

—066 4-7 ifis -1.03 Guilder.. 

-071 12V13S dis -075 frencH Frano.^... 


223 6V6pm 
0 J 1 1 W pm 
5Jn 3-2V pm 
088 2642% pm 
6J» JV3pm 


2.53 yre- 


Yon.- 


Bank of 
England 
index 

Morgan 
Guaranty 
Change % 

71.8 

-80.5 

lll.S 

+2.6 

78.0 

—18.5 

189.0 

+ 7.9 

98,0 

-7.0 

B7.0 

+ 0.1 

138.3 

+ 17J3 

166.7 

+ 813 

128 JS 

+ 11.3 

69.5 

—13.4 

47.8 

—16.6 

817.7 

+61.5 


Strike 


Calls — Last 



Puts— Last 


Strike 


Calls — Last 



Puts— Loot 


price 

Aug 

Sept 

Dec 

BUST 

Aug 

Sept 

Dec 

Mar 

price 

Sept 

Dec 

Mar 

June 

Sept 

Dee 

Mar 

June 

1.30 


16.20 

18-20 

— 


— 

0.35 

— 

92JS 

1 jo 

1A0 

1.23 


0.09 

0.02 

0.04 

— 

135 


13JZ0 

13-30 

13-BO 

— 

0.05 

1.00 

2-06 

92-50 

1.05 

1_QS 

1JJ0 

— 

0.00 

0.03 

0.06 

— 

1.40 


8 JO 

9A0 19.70 

— 

0.35 

US 

3.60 

92.75 

0A0 

0S4 

0.79 

— 

OM 

0.06 

0.10 

— 

1.45 

3. BO 

4.20 

6JHS 

6.75 

0-25 

1.40 

4.06 

6.70 

S3 AO 

O.ES 

0-63 

0.60 


OM 

0.10 

0.16 

mm 

1.50 

0.60 

1.70 

3.40 

4.50 

2L40 

3.70 

6.50 

8.40 

83 JS 

0.33 

0.45 

0.44 

— 

0.03 

0.17 

0.25 

— 

1.56 

_ 

0.60 

1-9S 

2.90 

6.70 

7.40 

990 

11 J» 

93.50 

0.15 

0-30 

0^9 


0.10 

0-27 

0.36 

— 

1.60 

— 

0.10 

1.05 

1.B5 

11^0 

12.00 

13.80 

15.60 

93.75 

0.04 

0.1B 

0.19 

— 

0J24 

0.40 

0.50 

— 
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■tad Men Tha FlreacU Hon Ltd, tod aa Haom . U Basam Stmt. Lmfca EC4P 4CV. 
Wu (EdhibO 0434071. Taflrez UMUto) UCUJJ . Tatoaton OlrZOB HB3. FkreXfi 
Hu nwMrl d Tire fOasm) UO Ml iB B B m 54 04000 Fraafcfart- m I ft ta 1. Wat 

Iktai <1410. 7S9SO Edtmtafe ddaDcttstixsK 5C Trite 

734U57- iCwYmfc Oflfc*: Tte FtBreCU Xiao, M East (KBS Stmt, Nw Vert, 
mass, USA. TtSm 25848V nn. teftac (222) 7*2 €583. 

HtTERNAnOCUL & BRITISH EDTT0K1AL, ADVERTISEMENT 
& CIRCULATION OFFICES 

iTltl-f — ~rr-'-T_irii- TVij irr* r r Yrn MadrW: EtBtaiat Esprawnb 32, Madrid 3. Tetec 
Shari 512, NL-1017 AX Areuilan. Tries: do Runs (Urnhn 24145). TO: 9)441 5772. 
wS^aagiAi'i. 02£W76 Ouditte Tri: Ba«M immhn m am**. 

a S»239 'Saa. _ __ - Cotta's Hour, <h*w Street hbntmtr Kt3 5HT. 

Tetec 666 SU. TO: 061-834 93B. 

SSW/flEc jmrire e#» Wn^C^Otemrm 

M-M Hnredhw 2-in iWntar CaL Jutm, M»lco 60F 05600. Trio: db Raters 
f^lwSo^tS^&TOriS tLri«toM145). TO: 592 5622. 


Previous day's open int. Calls 3S2E2, Puts 34,135 
Previous day's volume. Calls 2,741, Puts 963 


Prwrious day's open bit. Calls 1.438, Puts 1,584 
Esti ma ted vofuma. Cads 40 Puts 76 


CHICAGO 


LONDON 


US TREASURY BONDS (COT) 20-YEAR 12% NOTIONAL GILT 

8% 5100,000 32nda of 100% Cfcwe High Low Prav 

rrr— ; te* === Sept 120-15 120-29 -12005 119-26 

sept S S im gL »• « 12fr ^ 

Dee 68-01 8602 55-16 96-30 5“ 

March 95-65 95-05 94-24 96-03 g™ — 113 - 15 

JW. 9UU 9W 93^) BM8 %£*+£%£ bS^WHB t-| 

fSr Basis quota (clean cash pries of 13% 

MM-h iJTrta Trees ury 2004-08 less equtvalent price 

of near futures contract) -4 to 4 
Swot _ _ — _ <32nds). 


tS Morgan Gmmmty c han ge si mrsi a ge 
f-S 1BBM9B2-10O Bank of EnoOnd Index 
439 (boss average 197E-100). 

CURRENCY RATES 


FT-SE 100 INDEX £25 par Ml Index 

point 

Close High Low Prav 
Sep 158.80 166.00 1S7JD 1SS.86 

Deo 161.65 — — 15050 

March 164.15 — — 162-00 

Es. volume 443 (3GB 
Previous day's open hi. 2295 (£437) 

THREE-MONTH EURODOLLAR 
Sim poins of 100% 


IV1M.0440Q Boon. tota:KM5«. TO: 0Z2E1- aondna ams. ran 
2mm. mt** Eeuorid Ptx 

Uriah Aftnttfv IlHriDK Ho»JMahg 02-706 188781 075. 

avffiffw* 

JdMfiMBi mm f protMifla Tries: 64219 Hr* Yah Edhorld, 
TO: teas MtA 14 Bm tarn Swn, 


tm**. EdUarid Ptana Cwur Z Mb Tet 
02-706 uanai 075. 

Nee EriM: OfltorW 3 Ssnbr Pari Mam Ctoa 
Rjconrt, Hr* DtU 110QZL Trite EU31553Q. 


Rjcowt, Htw DriU 110Q21. Trice 61315530. 
TO: 011-374 303RUJ-376 484. 

■Mr Yarin Edurbt, Mrmti ng md Oreotato 
14 Esi 60a Stmt. Nm York 10022 bUarta 


Unn EWorihf Bffido Sflco Pto 7 No. Tries: 66390. Tel: 0212-752 743B. 

74 jm8d£b«^ta4%UlaolJ6^BMm Trinr. 236409. Trt 0212-752 #200. 

Aims. Trier: da Rrekn (Uwdre24 KS». Paris: EMtoist Mmthlag mmd dnxixlan CtWm 
Tet 01-394 7696. (TARrim Lc Lonre. 168 Roe dr Brail, 75044 


edrKEdfanBfPOBoxaMQ, Cabo. Tet 751 482. Pare Men 01. Telex: 220044 E sWm TO: 
Captrtneao: Arierdriwmf OrtntittMdO Back 010-33-1^297 0625MJ8. Aftwtldw Tet 010- 
toMmSSSaa 5A Rretabo^rik, DK-U30 33-I-flW 0f«/2 Oradatai Trt 0^33-1-4297 
Copenhagen. Trice 16660. TO f 01434 441. 062f»b23rt)530. 

Do “ 1- RH de Jaarircu EAnfd AxcdHi Rta Brmeo 49, 


— 61-18 10% NOTIONAL SHORT GILT 

— 81-03 £100000 64ths of 100% 


US TREASURY BILLS (IMM) 
Sim points of 100V. 


Cloee 

High 

Low 

Prav 

S3L6G 

83 £7 

83.61 

83.54 

SU3 

8357 

8349 

93.64 

93.44 

93.49 

93.42 

93.45 

B3-27 

93.29 

93^5 

93-2A 

83.02 

93.02 

92-99 

93.01 


2. Trine 25414. TH: 0001409 SIB. 
Etfkriarra. 6f»U aad AdtettBU « 37 
Sheri, EdUunh EH2 2HN. Trier: 
T*tC31-Z26 4139. 


Stfas 26110612, Crou CEP 20090. Rb de 
Janrire U. Tries 213 3593. TO; 021-263 8345. 
Game: Etflfarfr* Via della Mantle 55, Bam. 


driOeakUM Trim: 6UXDZ. Tet 06478 3314. 


i Haase, 390 Meg ! 


4L6052. Tet 0W75W0. BatO. Stoaspne 0923. Tries 21239. 
Eafrite Tries 416193. Tri: 723 2511. 


wT mi io£S gm. .volume ooeo g-mi 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


- dose, . One month . 
1.4665-1^088 0.46-0 J«c pm 


UKf 14nE-14NG 1.4665-1^4868 0.46-0^3c pm 8.88 1-24-1.19 pm 

iMlendt- 1.322&-1 .3340 13330-13H0 0JMJ4 3.81 1.35-1.10 pm 

Canada 1JT60-1J815 ' 1^95-1 J606 0234U6C cBs -2.13 0.78-0^0dia - 
Nethlnd.- 2JJSQO2J710 2J51S-2J525 fl.1S-0.1Sc pm 0J4 057-052 pm 

Bertfilum 43.1S40a <3 .15-43-26 Me dla -0A3 8-12 dis 

Denmark 7A3V-7A1 IJS-IASare pm 236 4.25-435 pm 

W. Ger.-2.0B1E-2.10W 23878-2.0885 -037434pf pm 209 037-092 pm 
Portugal M8V147H 18T-K71. 60-IGOc die - -0.78 250-00 die - 

Spain . 135JB-Q6 JO 13535-13638 85-IDOc <Bs -8.18 215^45 dis - 

Italy ' 1432-14481, 1437V143VW OVeyire dia -4.15 IS-IB^dl* - 

Norway 73fe-7A4- 73*V7.40>« 43063Bore ifis -835 M3-153dM - 

France 638V-633 6-77-6.77^ 030330a Me -0.78 1 30-1. GOdle - 

Sweden I3^7JXH> O8BV036V 1.70-1 3«are dip -338 5.aM30die - 

Japan 164rftPK36 16436^15438 ,037-O32y pm 138 089-0.84 pm 

Austria 14.68VM.7S M38V18.0OV S-tordpm 132 5-3^ pm 

Sana. 13780-1.0808 1. 8880-13870 0 33O28C pen 216 032-0.77 pm 

t.UK end iralend-ere quoted In US currency. Forward premiums and 
discount* . apply to Ow US dollar and not to the Individual currency. 

Belgian rat* fit far convertible franca. Fi nan ci al franc 43.80-43.70 


% 

pm. Sterling 

3J7 USB 

Onxmcfiant 
Austria Sch 


INWVrWMN l3N»I.IVpm wmf n-»err-» > 

034-034 3.81 1.25-1.10 pm 333 gSSte St-h 

0334136c (fie —2.13 0.78-0 30dia -235 
0.1841.15c pm 034 OS74L52pm 032 Sihlr 
23c dla -4)33 8-12 dis -032 DriTwl. 

135-IJKora pm 238 4.25 435 pm 231 Guilder' — 
-0374l34pfpm 208 0374132 pm 130 French Fr.J 

60-1 50c ctia ■ -B.7S 250-430 die -934 Ura " 

BS-TOOc <Bs -8.18 215-346 die -077 Yen 

dVfiyira cHs -4.15 15-M»i dis -436 Norway Kr. 
430-536omifi4 -835 H3-153diS -8.14 Span’ll Ptn. 
0304130a (Be -0.76 1 30-1.60dla -032 Swedish Kr. 
1.70-1 J6are die -330 G.3fr«3Ddia -338 SwlM Fr„... 


Bank Special European 
rale Drawing Currency 
% MBhte Unit 

— 0.807388 0.676780 

6 130098 1.00605 


6 130098 1.00606 

833 • 1.38936 

4 17.6868 143684 

B 683787 43.7666 

7 9.43610 734374 

Sif 838003 2.11370 
41 b 834518 3.38832 
04 MA 6.86923 

13 NA 1454.24 

3k 166.261 166.239 
B 8,89806 7.46889 
— 163.093 136.671 

61 NA 7.0468S 

4 2,03088 1.70606 


6.B6923 

1454.24 

166.239 


“ Tnw iw Dec 1014W — — -100-45 

B4A2 mm March 1014)1 — — 100-45 

B4J30 geiffl Eti volume 43S (636) 

MAS 8434 Fravloue day's open In. 1.122 Q.01Z) 
9429 94.38 THREE-MONTH STERLING 

0438 94.16 £500300 points of 100% 

9336 9333 =— rjj-j r— =— 

93.68 93.76 „ 


CERT. DEPOSIT (IIUIM) 

yim points of 100% 

Latest High Lew Pr 
Sept — — — 93. 

Dec — — — 83. 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 



Ctoee 

High 

Low 

Prav 

Spot 

1A860 

Sap 

90.27 

90 J4 

9IL21 

90.16 

IMM- 

Dec 

90.56 

90.61 

90.48 

90A1 

March 

9054 

90.60 

90A9 

9IU8 


Jura 

80.44 

90.48 

90-38 

90.28 

Sept 

Sep 

90^2 

90 A1 

9081 

90.18 

Dae 


Previous day's open bit. 18334 ( 19 , 165 ) 


CURRENCY FUTURES 

POUND— SFOREIGN EXCHANGE) 

Spot 1-mth. 3-mth. 6-mth. 12-mth. 


™ 93.93 Sep 9032 9031 8031 9018 

B337 Est volume 5387 (1387) 

■ Previous day's open in. 14,708 (14383) 


Latest High Low Prav 
Sept 13605 1.4646 1.4759 1-4820 

Doc 1.4706 13790 1.4640 13495 

M at ch 13575 1.4600 13525 1.4360 

June 13415 13415 — 1.4230 


Cu MW tta reHe 54. 06000 Franriivten-Mria L Hiaiiiai rilTriii f i‘ Tlrari llinri TH Ifli g ~i i» 
am rtf Trin e, 416 052 Tet,0»75m (SETs * gqm 0923. Tri» 21Z»T Te£ 
AherUMf Mxt OmbxHn Tdec 416133. Tri: 723 2511. 

— SWNta: CSartt da Swreta DsablaM. 

g™«7.S4to*teta.Tel«a:17STS 
22969. Tet 022-314 242. jUtardsha ad 03 ' a ' w “• 

Orrstttibo Tried 22583. Tri: 022-311 tlk. firmer BOtMA PO Bax 1B2, Sptt Jacctav 
mm Raog: fiSBarttf 7F Sutton Court Habacr Syifeay. Teh C2-Z0924. 

Td Arir: Etftnctv 10 E=r Clara Sw«^Td Am. 
teS£S?«5£. F uLF^L?^ 2! Tetoc 34 113034 l&l 933777, Tet ^86 672. 

Konj. Telex: Tot|ye . £/Blarial&it naw, Nikon Krizri SNaifaaa 

E tal SSS & ^S 7t Vlraw5Ef*^ 

Tha »^1^TO: U £» U ^^ 
Heahwa, LewtolS 80F. Tth 05»45%&9 Bfcs h Wtce EOertd Rboi 504, 13416 Soeri 


noBHVNi uw> um wvr. in. wmwytot. HKaanMfcc auAw ret mow ap*. ltiid oum 

Ifnhm hUTr-'-rrrl — — Tinni (forth wEwdikrqaB DC 23005. Trice 440340 


Teh* 12330 TO: 029674 406. 


Tet 0202-347 492a 


139 065064 pm 1.71 Creek Drah 201 * 163.219 
1 J 2 5 - 3 >xpm 1.15 Hlah Punt-I — | NA 

2.18 032077 pm 137 . — .. 


EXCHANGE CRbSS RATES 


• CP/SDR rats for August 4: N/A 

OTHER CURRENCIES 



Latest 

High 

Low 

Sept 

93.54 

93-54 

93.50 

Dec 

S3 .54 

93.54 

83.48 


93.44 

93.44 

03-39 

June 

90.28 

93-26 

KL2D 

Sept 

93.01 

93.02 

92-05 

Dec 

92.76 

92.75 

92.71 


91-50 

92 SO 

32.46 

June 

82-25 

9US 

B2J1 


US TREASURY BONDS LIFFE— STERLING £25300 S jar E 

"Prev SI 00303 22nds of 100% High Low pi«v 

S3 57 Close High Lour Prav Sept 1.4790 13822 13798 13820 

93IE9 Sept 96-22 97-10 96-10 97-05 Dec 13875 13700 13700 1.4495 

83. BO Dec 96-39 95-21 95-21 98-14 March 13SC5 — — 13375 

83 ji Est. volume 6.635 (2357) Est. volume 48 (OB) 

93.06 Previous day's opsn int. 7.766 (7.968 Previous day's upon bit. 1,622 (1.567) , 


Far Stare Index nod Business Hens Suo mo t, Tetsptenc 246 66S6 
(■amber pre ce ded by tbe a ppro p ria te area cede vaEd fer London, Bbntiogtam, 
LnierFHl and BBaachester). 

M BhMUni b g*|Kt n tbe peeshn*! antai fan cd onGacak cspte ef nttdi an aaibUa ea rtcac. 


DM 0.389 0378 

YEN 4348 .0,484 

FFr. 0.00* t.*n 

a FT. 0300 03W 

HFL OJTB6 o fin 

Ura 0.468 OJ5BE 

C8 0384 ante 

BFr. 1.568 8 All 


5.103 VMM 
BJ08B 154.fi 


0.888 69.9 
1389 107J 


1308 U1 
4. BBS SBC 


• FT. 

HFL 

Ura Ci j 

8.806 

1JW7 

8j«96 

9JSH0 

j 9357. 8.064 
] 1458. 1.580 

03tT3 

Lin 

1 688.7 0.666 

10.68 

IB .U 

l| 9880-j 8.964 

9.489 

sjvre 

SUB. 3.081 

X. 

1 Mt 

863,0 OJ384 

0-717 

It 

611.4 0.691 

1.178 

UBSt 

1000. 0JM6 

1.91* 

um 

1056. 1. 

6jKn 

8.444 

3398. 5.21S 


BFr. 

64.80 in&S 


I 

lo|o. 9800-0 


Yon per 1300: Ffench ft per ia Ura per 1,000: Brig Fr per 100. 

EURO-CURRENCY INTEREST RATES 


64 20 AteHlne- 1 3686-1.371 0(0.9800^3610 
4£*So Aus ala — 2.4200 8.434011.6280-1.6300 
W>JO Brazil.-... 80.4^80.60 I 13.77-13.84 
20.60 PntonN- 73130-733SOU30103.9B80 
8TO3 grams* - l»93B-803.4«134.61-136.ea 
H’kong— 11^990-113010 7.7986-7.8005 
M 72 Iran-—... lis.eo* 76.60* 
25-53 Kuwait... 03300-a431«03»»a0.8SII4a 

Lux'burg 64.15-64^6 43.163336 

IB J 7 JLllsiYria. 3.86003.9000 3.6076-8.6186 
iriQfi N'Z’Innd. 2.8730-2.8S3o! 1.9336-1. 93EO 
Saudi Ar. 8.0635-6.6670)3.75103.7615 
51 IO “"'Pure. 3.8160-3.8500|8. 1740-2, L760 
IDO M[ ‘Orel 3.8610-33840 B.6036-3.6105 
r ^-r OAf.iFn), 7.6B85-8.0406 6.1266-6.4066 
UAJU.-.i6.4460^.4aiSl3 .6786-3.673 6 

• Soiling rate. 


STERLING INDEX 

Ang 5 Prertots 

8.30 am 71.7 7L2 

9.00 am 7L9 TLA 

10JW am 71.9 71J 

11.09 am 71.9 7L2 

Nooa 72.1 7L0 

LOO pm 72.1 7L0 

2.00 pm 72J 70.8 

3.00 pm 72.1 70.S 

4.00 pm 7L8 70.7 


London & Scottish hanks’ balances 

as at July 16 1986 

THE TABLES below provide tbe first monthly ind i ca tion of the trends of bank lending and deposits, ahead of the more comprehensive 
backing and money supply figures published later by the Bank of England. They are prepared by the committee of London and Scottish, 
bankers and cover tee business of their offices and their subsidiaries which are listed fay tee Bank of England as falling within tee 
monetary sector. 


m - . n NIDU • u«*yv * inm »i* utn 

Au 4 >nta term notloe Month Montfae Month* Year 

Staffing.... ~ an 101* lhlQi* . gfl-gjb JH-fTi 5*4-9 tj 

U.9, Dofier— 6*t^t 

Don Doller- 7Sfl-8i« JH-fiffi .Ml* Blt-8» 4 B^-fl 

D UufKfer — Mrfii 5ft 

Bw.FMlfO— SU^tfi 9*1-28* 4 jb- 41 i 4N-4lf 4A-4* 4A-4* 

OMrtMhmth 4*-4Ji 4V4W 4laAle 4fo~4>a 4*4» 4X4* 

Fr.FrafM,... 7-7it TiS-^a- -Vit-74 TMft 7i4-7*« TjH* 

ttelien Unu 9-04 BfS-lfig 104-lOTa loVlD% 104-114 11-114 

n.Fr.(FM)..- 67(1-74 7-74 74-74 74-74 74-74 74-74 

B.FrJOoil]— 64-74- 7-74 . 7-74 7-74 7-74 7-74 

I-kss- TSJSk. fits SIS SS1S Si1o\ 

ArinnKSag)! 64-6^ 

Long-term EuirikMIara: two year* 7-Fk per cent: three years 7*x-7U per cent: 
four years 7V8 per cent; Hve'yeiis 8-84 per bent nominal. Short-wrm rates ere 
oall for US Dolton end Japanese Van; othora, two daya* notice. 


EMS EUROPEAN CURRENCY UNIT RATES 




74-74 

104-114 


74-74 

7-74 



Ecu 

centra] 

rates 

Currency 
amounts 
■gainst Ecu 
August 5 

% change 
(ram 
central 
rata 

% change 
adjusted tor 
divergence 

Dtvargenca 
limit % 

Belgian Franc ... 

43.1139 

43.7858 

+151 

+1.61 

—1.5383 

Danish Krone ... 

7.B17DI 

7.94274 

+188 

+1.8S 

*1.6408 

German D-mark 

2.110B3 

2.11370 

+0.14 

+0.14 

*1.1202 

French Franc ... 

6.67316 

&.8SS23 

-0.20 

-0.20 

*1.3701 

Dutch Guilder... 

2^7633 

2.38232 

+0.T7 

+0.17 

*1.6031 

Irish Punt 

0.764978 

0.760141 

-0.63 

-0.63 

±1-5669 

Italian Lira 

147&.CS 

VIM. 24 

-1^4 

-154 

*441788 


Total 

oatriaafflug 
Em £m 

25.727 

87,881 

2376 

14JJ78 

94M UBJSM 


Changes are for Ecu, tharefere positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


London rates easier 


. Interest rates declined on tee 
Loudon money market yesterday 
as sterling recovered strongly, 
following -the agreement at 
ministers fiw h the Organisation 
of Petroleum Eporting Coun- 
tries to cut oil production. Sent!: 
meat also Improv e d ahead of the 
July UK money suply figures, 
on hopes tent - sterling MS might 
show * £dL The pabuteed pre- 
liminary figure was uncharged 
to a rise of \ pet cent, but tee. 
market wad more diBenpaantod 
wtflh the rise 1 of £9bn in bank 
lending, compared with tore- 
rafts of arimod HJbn to-£2bu.- 
There was little impact on inte- 
rest rates however, and ttrafr 
monte Interbank eared to 9H-9i 
ftwa -9H*10 per cent. 

The Bank of England htitislly 
forecast a_ money market ^ short- 
age of ELOOm, but revised fhhrtn 
ffiOOm at noon, and to £80 Om in 
the artiauooa. Total assistance 
provided was £580m. 

Before tundh tee aateortti e s 
bought giiKm hills outright, fay 
way of £ Ufa back MBs ia band 1 
at Si per cent: £2fimhank bills 
in band 1. at 9H per cent; £fim 
Treasury' MBs in band 3 at B*. 
per cent; and £7bn bank hlDa fn 
bend 3 at H pw cent 
In tee afternoon another 
fRftftm bfljs were p u r chase d alt* 
right, terouHjO £90m Treasury 
Mils in band 1 at 02 per cent; 

MONEY RATES 


£S4m bank bCDs in bud 1 at 
92 per ceirt; £216m bank bills in 
band 2 at per cent; and £22m 
baofc UBa in bend 3 at 9} per 
cent 

- Late assistance of £80m was 
alao provided. 

. : Bills maturing in official 
bands, repayment of late assis- 
tance and a take-up of Treasury 
bills drained £182m. with the un- 
winding of repurchase agree- 
ments ribeofifclttg £33801, and 
bank balances below target 
£22&ul These outweighed 
Exchequer transactions adding 
£lB5m to liquidity and a fall in 
tee note ehculaition of £48m. 

In Frankfort the West German 
Bundesbank drained liquidity 
from thd money market by 


accepting bids of only DMSbn 
for yesterday's tender os secu- 
rities repurchase agreements, 
against expiring agreements 
totalling DU12.B»zi. Tbe central 
bank accepted bids of DM4Jjbn 
for a 28-day agreement at a rate 
of 4.35 per emit and DM 3.5bn 
for a 63-day agreement at 4.40 
per cent. Bids totalled DM l&Um 


UK clearing bank base 
lending rate 10 per cent 
since Kay 22 

for the shorter agreement and 
DM 8.7bn for tbe longer pact. 
Call money was slightly easier at 
■L50 per cent, compared with 
4.55 per cent. 


TABLE 1. 

AGGRE GATE BALANCES 
LIABILIT IES 
Sterling deposits: 

UK monetary sector............... 

UK private seder — 

US public sector 

Overseas residents — ... 

Certificates of deposit _____ 

ofwMefaMfiht 

Time (hue. CDs). 
Foreign eerreaey depestts: 

UK moaetary seetor 


Certificates of deposit. 


Total deposits... - 

Metes fat circulation 

Other liabilities* 

TOTAL LIABILITIES 

ASSETS 

Starling 

Cash and hahmoin with Bank of 
England: 

Cash ratio deposits 

Other bahtnew 


Harfce* loans: 

Dfacoant bouses 

Cther US monetary seetor. 
UK monetary sector CDs — 


TABLE 2. INDIVIDUAL C3KKJP BALANCES 


Change on 


+ 56 
+ 76 
+ 190 
73J012 - 112 


212457S 


Loeol asthoritlos _________ 

Other 

BUb: 

TVeasmy MMa 

Other bills 

Investments; 

British Government stocks. 
Other 

Advances: 

UK private sector 

UK public sector 

Overseas residents 

Other sterling assets* 


Total 

outstanding 
£m fin 
625 

3.C3 37,855 


Change on 

lwnnIH 

fin £n 
- 69 

+ 153 - 336 


+ 

25 

- 

29 

+ 

m 

— 

38 

+1,795 

— • 

29 

“ 

78 


250,725 


464 

2*97 ZJSSS 


arket loons; 

UK monetary sector . 


B ITI b 

Advances: 

UK private Becter ___________ 

UKpahlic Bettor.... 

Overseas residents 

Otter foreign currency assets* 

TOTAL ASSETS 


liabilities. 


+ II 
- 25 

syssi + C3i 


ft871 

SS3 

17,421 25,175 


5^31 

102^24 


+ 217 

- e 

-137+72 


* Includes items in suspense and in transit 


FT LONDON INTERBANK FIXING 


(lUXJajm. August SI 
Hum raoaifaa US dofleim 


Sla maotite US doBars 


OUTSTANDING 


Change ea taeath 

Foreign currency deposits. 


bid G 4 Offer 6 4 ! 

— reference banka at 11 am ease working 

TIM flxlns raw* are the iritliitMtfe day. The banks ere National Weeimln- 
raoane. rotmdsd to die aearest one* atar Bank, Bank of Tokyo. Deuucho 
•IxtMBtit of the bM end ofitred raws Bank, Benquo Nationale do Paris and 


to|P|H Btel# ■ MIMMI ■ PUMPPIWV M* nreawawto ireewiw arwivow wqre iivuviiviv 

NEW ' YORK RATES for SIQm quoted by the market to five Morgan Guaranty Trust. 


LONDON MONEY RATES 


August 6- 


Prinra rata 
Broker loan rata 

Fad funds 

Fed funds at brtsnrention _. 
T nanny Bills A Bonds 

One Month 

Two month 

TIWI *WI» 

Six month ».*, 

One >riw 
Two year 

Three year imniiptiii h i*i ■ 
Four year 

Five year ______ 

Seven year 

10 year . 

30 year 


Two I Three > , Wx iLombard 
Month* I MoOttl* ', Months In'v'tFn 


August 5 

Interbank 

Sterling CDs.— 

Local Authority Do poo 
Local Authority Bonds 
Discount Mkt. Depot 

Company Depot 

Finance House Depoa 
Treasury Blue (Buy) 

Bank Bills (Buy) 

Fine Trade Bills iBuy) 

Dollar CO ( 

SDR Linked Dep oa.. . 
ECU Dopes. 


Over | 7 days I Three 8 be Ono 

night notice Month Months Months Year 


7*104 9*104 9tM0ft 
— — 94-10 

94 9V&(% 

r -04 i BTg 94 

9-10 104 942-104- 

— — 94 I 

= . = A 


94-94 ! 9fr97s 
95s-fl4 j Stir- 94 | 


9^-94 I 

. . J. 


Total deposits 

Change on men tii ■ 

STEELING ASSETS OUTSTANDING 
Cash and balances with tbe Bank 
Change on mon th . ■ 

Market loans— UK monetaiy sector __ 

Chacgeonmentii 

Other.. — 

(Mange w mnnlh 

BUla 

CliangfiMimiiwth 

British Govertunfetii stoda 


104 104 Bit I — 

6.S&-6.40IB J6-6.40 6.3M.40 6.45-6.50 
64-64 j 6^-64 64-64 I 64-64 
74-74 I 74-74 | 74-74 J 74-74 


Fnu*fuit-_— - 

PuJi wll „,; t M..._«.» ---7- -74-74 74- 

— — ---■ >”r 52^KS “ 

W. SA - 

BUien UViai« Uk-UH — 

■russe ts . 6 * 6 ® 7**7*. ^7 

— MU 94-94 94- 11 


1.604,70(0 JIM. 7C CJ»4.7o!4.604.7D 6.6 

.74.7J4 T 74*74 74-74 j 74*74 7 

«ra4la 1 — 4A4* ! — — 


— 4.71B78) - - 

= ‘ass = = 

*>10i|1 6 tb-101|| 10-1016 — 


Treasury Bills (soli): ono month EFH. per cent; throe months 9^ por eem. 
Bank Bills (SSH): one month &“!« per cant* thras month* P S 4S S per cent. 
Treasury Bills: Average tender rets at discount S 5021 per cent. ECSD Fixed 
Fins no* Scheme IV reference date July 2 to August 5 (inclusive}: 10.009 per 
cent. Local Authority end Finance Houses seven days* nonce, others seven day*' 
fixed. Finance Housse Base Rote 10 per cent from August 1. 1936. Bank 
Deposit Rates for sums at sovon days' notice 4.55-4.375 per cent. Certificates 
of Tax Deposit (Serial 6); Deposit E100.3Q9 end aver held under one month 
10 per cent: one*tfiree months 9 1 * per cent: thraa*six months 9L per cent: 
eix*mne months 9k par coni: nme-12 months 9^ per cent. Under £100.000 
9% per eant from August 6. Deposits bald under Series S 9*4 por cent. Deposits 
withdrawn tor cash 54 per cent. 


Advance* - 

ChtBgefiennBaai.. — 

FOREIGN CURRENCY ASSETS OUTSTANDING 
Market leaas and Mils — — 


Ad vanc e s 

Chang e on a onth — 

ACCEPTANCES OUTSTANDING — w 

Change en month 

ELIGIBLE UABXUTIES OUTSTANDING- 
Ch aag B en laoiith — 


OJB 

sretws 

BaaksT 

■MM 

Berctays 

Uqds 

SCHInwd 

NbCiori 

Westzsbuter 

Eajral Bank 
of Scotland 

Staktafi 

CtmtaM 

S&9 

CDt 





Sri 

da 

139^84 

SJMS 

32^76 

24304 

24495 

41414 

&B32 

3,299 

+504 

+X71 

+144 

+1G3 

+374 

-S6 

+12 

-2S5 

73/02 

L«31 

14,819 

10J3S5 

13,751 

30315 

£^38 

8JSS1 

+219 

-22 

+835 

-352 

-2S9 

+1QS 

+143 

-19 

2UL575 

®»87S 

47^38 

35439 

27.977 

£2,929 

11462 

1L5SI 

+723 

+150 

+739 

-133 

+95 

+9 

+154 

-275 

tm 

517 

4S7 


4B7 

ESI 

478 

13 

-28 

-13 

-43 

-3 

-1 

+21 

+14 

*4 

29A49 

NO 

6^358 

R2S6 

4.653 

10,792 

SIS 

936 

-379 

+44 

+132 

+753 

-519 

-313 

-233 

-197 

S?19 

109 

1071 

1443 

Z45S 

3485 

238 

316 

-10 

-58 

-162 

-55 

-37 

+184 

+00 

-26 

W«i 

185 

ifio* 

752 

236 

948 

291 

59 

-4 

+15 

-10 

-223 

+6 

+1S7 

+99 

+8 

3,748 

2S0 

749 

6S5 

843 

855 

2C7 

283 

+58 

+12 

-31 

4-10 

+73 

-U 

+2 

+3 

97363 

4 JW 

24JJ9S 

1&589 

37^75 

25,741 

6,737 

2,450 

+1,700 

+151 

+255 

-199 

+656 

+799 

+74 

+70 

53,053 

384 

10323 

K540 

7.3*1 

17,207 

2495 

5,793 

+240 

-4 

+44G 

-314 

-114 

+136 

+148 

-57 

25475 

85S 

3340 

3412 

6493 

6455 

L409 

2403 

+72 

—13 

+84 

+23 

+38 

-59 

-4 

-7 

s^n 

288 

L2CT 

501 

1487 

]>289 

451 

446 

+881 

+S 

+565 

+131 

+7 

+141 

+10 

+13 

mjsat 

5 JUS 

24395 

17.993 


2TA23 

6^43 


+LS82 

+188 

+810 

-531 

+L221 

+388 

+101 

-781 




v ^ ■ r \ 
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BRITISH FUNDS 

I Me* j+ nrt 
5 tack I £ I - I 


TWO 

lot. 1 Red. 


102(2 101WdEnti.l3J,pcl9B7 
97i|TrMsiB^BeC»'87 

97V 92{J tidi 2*ax 1987 

10lQ 97}t«i.io}psl98?-_. . 
“MV 93} Funding 6}uc ' 85-57 C5- 
1£!« 9b(2fTr Ni .lft x 10e7 
97L[ WVjTrrva Zx 1937 


. WiT^ras. 13* 1937. 

9914 92IJ[T reas 7V* M85-8K$ 

104 9l*te«hl0}pc'B8 

102} 95*wTre»9}ocC*-88_ 

9<V BfeWTratspa-i 3oc Tfl-88 


1021J 93;: 
MLH 


891, 

103,’. 

106A 

ata 

1 


Shorts” (Lives up to Five Years) 

£ju*. 14k lWfa. 
lEudr. 2ljjK 1986 


9.94 
700 
9.70 
4.67 
n.95 
9.72 


|Tr»a5. 91 /DC "88 


„ Trwlli4Pcl9B9., 

937, rrca9hPcCm.*S9 

TfwJptlW.. 

Tress 10}* 1989 
941, EadUO* 1989 
“ .Eweii* iw9 


2$ 

93i B4*^Tre® 5* 198689 
1193 BAVEMhlDVOcCrW 
IMA 103A[TrMi 13* 19W&J 
1084 97yE*hn*lWBJ. 
U34 101 HlEtti. 12}pe 1990 


UO} 

115V mpJUfia 12V* l<*92Ji 
107} 92 ufTre* lOpc 1992. 
uni. 04.1 , . - - 


79}lTreas 3oc 1990 

89}TTr«asBVK 1987-9QS — 

93 Ureas. lOocCr 1990 
76}lEjidi Z}pc 1990 
99,Spr«ai UW* 144] 

(H^lFwn&rj SUflC '37' 

85}nreas. 3* 1941* „ 

Five to Fifteen Years 

h. Hoc 1991 


lOViS 94,BT'eas 10l 2 |jcC.1992tt_J 

llTi,) 1012 Each. 12Vac '92- 1 

1234 lOt^Ewn UhfK. 1492 
108 I 44WTrfas lOpc 1493tt 
120 V IDUSTrws !2lj* 1493a 
92 1 7BVFun£i« 60c 1993JS 
128y 104A|TrMS 13Voc 1993a 
133*5 1 tTrejs l«zpt 1944“ 

127M iGSVErcJ, 25}pc 1W_ 

123*3 1031'tich. 12 ':K 1944_ 

104 1 3b}frreas 9x 1944S _ 

120 W lOlQTfGB 12pc 1495 

79 1 fc8W«s3pe‘9(W5 

1101 J 42l3Euh. 10V* 1995— 

126*3 106V*7re» 12 V* 1995tt 

U3U113 [Treat. 14pc '96 

103V B6 m iTreas 9* 1992-9KJ 

30,t/nw “ 

10 iEui 

84} 74VRttJenBOO"3« 1986-96 J 

1041 lOlVtCtaueriion 10* 1*6 1 

1311, llOAfTiw 131.K 1997a 

112’. 94>. £xco 10}* 1997 — 

101} 84 r '.TrwiiB\KlWa.. 

M3 120V E,dil5« 1947 

137^ B4!2(§Kh. 9}* 1948 — 

881, 72VlTrea$tVi>rJ9»-983— { 

148^ 12S A Treas. IS}*' 1 *** 

134} 103,1 Each. 12* 1998™ 

107V B9, 1 . T real 9}* 1949a 
126} 105”lEni'. 12 V* 1°99. 

114 94j; Tims. 10}* 1999. 

112 93 ; , ,fccroYer3Mll0 1 »j)cl994 — 1 

103} 95VCanimoa4sc2000 , A , a 

133*: mfilTreaa 13*1000 , 

111} ffl.i[Tra*J<)W2Wl J 

137 V lHh.itnas. 14pc '99-01 



1021, +h 
122 }+} 
105VTO+} 
9SVa+} 
133 7 el+V 

1007J+>4 

83%} 
imki 
1157 
100 
118* 1!+} 
1061,4} 

124V +} 
103}d+V 
128 , jU-7j 


Over Fifteen Years 


_ 116!l(Two. 13V* 2000-03 ( 

II2V 9wTre«c 10* 2003 . 


123V 

108 

103Vj 

108'. 

U7V 

13JVj 

143} 

100 

S 3 

136 


HKiitTreas. 11HBPC 2001-04 

42i:[Tma.l0Bc2004 

49*«F»nding 3}pc ‘9WW _ 
ee:ifcoii»m>on4ijc2oo4. 

89 Dr4V.pt 2005 

46WCn» 9}* 2005 A 

97,'JErehJOijKMOS 

111 fTreji 12}K 200305 
TSWTreas- Boc 2002 Ota- , 

102Vtoui»ersino9VK2006 1 

105‘2Tre» 11 Vk 2003-07 
23 , *fTr. 8*2PC 2007 (£25pdl* J 
118lf|TrBxs. 13V,flC *04-08. 

87MTreas 8* 2009 

57VTr«t. 5>ax 2008- 12a — J 

76'irrnMs. 7 vbc 2012- isa ^4 

llZViEwlt 12pc '13-'17 


Undated 


UlVdl+l 


45 

CanSdlS 4* — 



24V 

23Bl 


It reas. 21 2* — — 1 


122} 115VTiW-2pc'88 
107 99 Do.2pc‘4Q 

122V 108*. Da 2pc*% 
107V 94} Da2}pc'01 
107V 93V "" 


Index- Linked 

04 

(297.15 
(333.9) 
067.9)., 
<msiJ 
<310.7)4 
C74JJ 
□10.71 
129445. 
1KL9) 
(3220) 



Da 212**03 
110} %} Da 2 k *06 
1C6 92 00.2*2* ‘09 

111V 96V Do. I^pc'll 
93V 80S Da2V*T3 
101V 87,'. Do. 2*2*16 
401. 40 Do2'jpc ' 16 Al£4flnU __J 

100 I B5W Da2l]K’Z0 13275)] — . — 

ProvKctive real rademption rate an Kajcaed inflation at (11 10% and 
(21 5%. (b> Ftgurcc in parentheses show RPI base mouth far indexing, 
ie 8 months prior tn Issue. RPI tor Noremfaer 1985; 3784 and fur June 
1986; 385-8. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

116V) 94>JAhaoD«BkUVLn2010J 
111 91} AaanDnSkl0VacU2009J 

136V HSViAusiratia 13}K 2010. 

219} 100 DallVKUTOlS- 
117V 9eVEuralnvBbllKUi20Q2Lj 
112} 92V QalOVacZHK — — J 
127*. 105*. lat-AnDwBk 12*2*2003 _| 

104*; 857, Da9V*Ln2015 — 

103K 100 ,',IM Bart 14* Ln 1987, 

93V 85V Mlytia IOVkUi 2009 — 

1<BV 93*. Do. 12V* la « 

103*, 88 Mrx 16*2*2008. 

1D4V 101V N2 14Vk 1987 _ 

116} 47} Do. 11 V* 2008 
119} 99i : Do 11 V* 2014 
135 7 i 113} Sweden 13V* U2010_^ 

U4« 93VT[)o U* i-n 2012 


ioy.+i 
102*.+ 
12SVB 
110V 
109,1 +1V 
104A +1 
UQV *2 
98V +1 
102} ...» 

Sz 

VbU . — 

103} 

108 +1 
111 /. +1 
129 +il 
107*. U I 

CORPORATION LOANS 


10.4C 1031 
10-03 9.99 
1054 1031 
1032 1035 
1008 984 
9.96 986 
1031 964 
9.93 9.93 
13.71 10-14 
1235 YIMt 
131 1102 
1749 1922 
1352 1053 
10.41 1030 
103( 1038 
10.47 1021 
UL2H 1049 


m}| 103V Bwnmqbam 13*j* 1989 J 
120*. IDO*, Do. 11 V* 2012 — 
usv 100 Bundry 13* 1987.. 

100 V 98 Cardiff 11* 1986— 

92 V 77V CIX6V* 1W92- 
99} 9J HemfrVpc 1985-87- 
135V 115*2 1«* 13V* 2006 - 
33 26} Lnerpofil 3**c InWL 

97*j 92 LCC5V*’fc87 — 

93V B2V Do. bV* '88-90— , 

31*1 24y Da 3* ‘20 Aft 


+V 

llSil SO^Uanchestrr 11 V* 2007 _1 ill* 4+1 

COMMONWEALTH & AFRICAN LOANS 


m fl 
113V 4-1 
102 — 

100 A 

90V +2 
9M ... 
128*, 
2V.. 
97V 
92V. 
29V 


+1 


-V 


1246 9.49 

10.1b iat» 
12.75 1027 
10.99 1041 
7.43 839 
689 8.78 

1051 1044 
1L76 — 

5*7 946 

727 092 

10JR - 

1033 1049 


94V 

79 

201 1 

192 

79 

72 

349 

205 

ICO,'. 

1 9b::| 

ira.v 

98, S 


r- 


90 
192 
75*. 

zi2y+v 


LOANS 

BuiUlng Societies 


ioitj 

101.V 

1MU 

loi.; 


102A 


u»migo 


99 l 

irovi 

ICO, 

100 


98„, 

98A 

98 

99; 


KTwtde llV*c U8-36 

Da 11V* 1.986 


102*4 99 A! 


100*4 


99U, 


Da 11A* 15.9.86 

Do 11}* 20.10.86. 

Da 11}* 174186 

Da HA* 15.1286 

Da 12* 12-187 — 

Do. 12, 1 !* 9387 - 
0al2A*2J37 

too 10*2* 6-487 

Mv« 27.487 


99,*J too 9}oc 18587 . 

99*4 

99 


100 A 
100AI 
100 A 
100 
loau 1 
101 


99,1 

99 

99fi| 



1137 


U74 


11.43 



1135 

♦A 

1L54 

+iV 

U.4B 


11.92 



12.65 

+;. 

TP 1* 


10.47 

*** 

9i< 

+} 

9.n 

♦I 

9.72 


90*. 


Public Board and Ind. 

79V|Aartt ML 5* '5M9_ — I 90 I 

39 ttlet. Wtr. 3**B* — __J 45BI+V 

Financial 

103*4 98 bfiimtedll* UnLiTO-J 101 W+V 
Iff* 98*4 Da U'4*UnS.Uf90_- 103‘.n -M. 

95 70*4 Do 7VpcA0b69-92 90VS +V 

114 99M Da 12*,* Un-Ln. 1992, 112 V +V 

92V 78 1 Do.7V*A -91-94 89*,B «■»; 

101V 87*J Da 9 d«A *91-94 984+V 

102 1 82 * Da B}*Ln '92-97 96Va--~- 

FOREIGN BONDS & RAILS 


9.41 


10.40 

1134 


1036 

1051 
10.48 

1052 
1051 

1051 

1052 
1087 
10.05 
1086 
1084 
1083 


982 

933 


1081 9.70 
113e ID AO 
B83 930 

U89 950 

BJO 940 
94B 935 
929 9.40 


1986 

Hhjb Law! 


Price 

£ 


f-dr|a**| Red. 
- I Grass 1 YMd 


21 

Chinese 4}K 1898 

28 



20 

20 

10 




__ 





Da5ic'SBo«T 

22 


360 

40 

Dab*28 Stb. Ass. 

48b 


3 

47 

Da 4* M rad Ass. — 

47 


2 

69 

lung. *74 Ass_. 

69 


2.75 

124} 

itydreftrtirc 15*2011_ 

137V, 

♦i 

LVOO 

84 

celaial hi-* ’83-88 

90 


14.50 

114} 

Dal4ijael*.2016 

127V" 


1460 




+} 


91 

fcuum 6V> TO-ffl 

95 

6 

160 

Peru Au. 2007 

168 


572 

S92 

Tunn 9* 1991 ______ 

592 

...» 

9 


AMERICANS 


!730 

tt.43 

1435 

480 

1058 

M50 

1129 

947 

840 

327 

1280 



r off 0t» I fnd 
- i Grose IcerlCrV 


B4c — 
46c - 
n.20 — 

24t — 

20c - 
KL9C - 
SU6 - 
72c — 
KL20 — 
S788 - 


hl«( 

12c — 

— 

72c 

h64c 
56c 
S220 
*1.16 - 
Me 

si j3 - 

S SJ- 

h*285l 


32 

14 

108 

29 

1A 

15 
32 

4.4 
1.7 
2J 
LI 
05 

5.4 



4Z*JCoh In* SI 
lAVjCom Fretgnrwn 50625 - 
ai"n kilo Ml IllkionCofoSl. 
25s CDoiaiosn Higgs 51. 
. ,39 b Ksroorae Dm Scnce. - 

32V 24V Eiown left. S5 

13:4529b ICullioet Shwr SO J 

2B7g 34o Damson Oil 40 c 
23}i 13} Dana Oo. SI _ 

33} SOVtoau Gnwnl 


AMERICANS— Cont. 

Price 

£ 

zgVsJ. 

»>V 
2GVJ+V 
Kvit-} 
ny-s 

Ui 

an, 
asp 

m , 

ss -v 

529p -» 


«! Bh 
- 1 Geos* 


JAi==l ^irfTOemu-LockHeiSd J 

79 I 

52V 4iVEawCor9a50a-__J 

23$ iavPlCnMoSaOl 

12 VI 625* if airmunt Tn. 


ID toi&icfnSnsSkSl J 

23*+«L Western Fm S1_J 

23WHai.oinc 1050— j 
42 iHoneywell SL50 
2Z}|Hn»tal Corp Am SI J 

19*t|H<*3too In* lnc| J 

87VIBM Caron $125 

lZyiClnhs tries 

25VITI Coma 51 

14ip Ivimatrru I* 

34l^InqenoB- Rant SZ 
12VlnSilcoSl- 


SDs Sti I nul. 5145 

Jivaockiwed Cnm. a 

lSULane Sur IixrSI 
15VLomsuna La* 1045 J 
17SJl awe's 50c 


ZBVlbtanl. HantMT 57}J 

21 VHrrrkil Lyra± SI 

2s (OM oa c t w o eig Urna-I 
42} Morgan UP* S25 

3Z*i|NYNEXSl 

2S}jPHH 


14 : i!531p [Pm. Corpn. Amer. 50c 

2Td lnVjfirst Chicago 55 

37V 25*i|Fard Motor S2 — 

Z8}j 2D ICAntaJ 1 * 

5<« 47}to«fi Elea. 51V , 

1d}*612d rtCewrai C09 51 _J 
TZtI 24 toiUeden 

15 ! 4 
31V 

28 1 
23*4 
112*3 

H I 
?a*j| 

3149 1 
46}) 

16V 
12V 
40V 

24 
27k 
28 
38V 
30V 

«0 
61} 

46*3 
23 
17} 

i 

i 

35} 

<?} 

13} 

32V 

25 
47V 
1 27, 

71V 
51} 

36*4 
74 
Z3}1 

163 

15} 

27 

22 } 

18} 

16*3 
37} 

38V 
321 


□i^Patiflc Gas & Elec S5 J 
JOViPacifiuxo SiZS — 
27 Paaflc Telesls 10 J8 

19} Pall Cara 25c 

31V PfitotH 33* je 

40V PiDsbur*)), 


38VQMer0auS5 

22^ RJfi NStasco !*_. 
26 ISeg NY Ctrpn S5 - 

9«p foonortS5 

24VPKfcwfU|ntLSl_ 
ldVRohr In* Inc 51— 

33 ^SaraLee S1V 

llVISaui (8.F.ISI. 


estem Bell 51 J 
32 (Sperrj Cro> S050— [ 
29VBnnCo. Inc. SI 
57*gTRW I rtc. 51 V 
iTenmcott — 

136 1 DO lOpcLi+Stt. 915_ 
18>yTeueo 5645 
SlUTune I*. SI 


rSL33»i. 


a^Tracsamenw H 

luVTraarsworM Com 55 I 

lDVVUSXSl 




-V 
20-V-V 
13*sP - ... 
72} -J. 
44VIX+} 
23V -V 
11}-} 
S38p -14 
19V -V 
SGW+V 
a*4-} 
49V +V 
13V 

30>d*V 

29 -V 
36} -V 

43 

23V -1 
23*i.... 
88} -1 
16*,d -I, 

37} -V 
13}-} 

848u -9 

32} -} 
19}-} 
15V -} 
19} 

29*4—.. 

22 V«d 

3Vp 

57 -} 
441,-} 
21} — 
16*2-} 
23 -} 

38} 

23} -IV 
35} 
*>-!% 
53} -V 

34} 

32}-} 
11V+V 
27} +} 
19} — } 
46}« .... 

12} . .. 
70V-} 
50} -V 
32W... - 
65 -} 
24 Vo 
155 ...... 

20BI+V 
54}-} 
13} — 
23V — 
19^ 

18V“} 

14}4 _ 
26}-} 
38}-} 

3*3-\ 


sz6o 

52.00 

M68c 

S2-26 

40c 

5146 

S250 

82a 


5256 

SLtrC 

szm 


5132 

SZ4C 

S15C 

$232 

ad 

S2./2 

626.7c 

sue 

IBt 

S2JOO 

50c 

5280 

S4.4I 

7?C 

SLOO 

S2JM 

515C 

60c 

S18C 

51.90 

SLOC 

40c 

53-24 

8O1 

5245 

S6<W 

SUM 

5L92 

12.40 
DS3.04 

38c 

SZ20 

30.72 

SL40 

SL48 

65189 

44c 

SUM 

S1A0 

20r 

56.40 
51.92 
53.00 
53.0C 
S384 

10 % 
5380 
SLOO 
36c 
SLbi 
40c 
5L20 
90c. 
SI .40 
hS3.D4 


YM 

CvrlGrV 

68 

43 
18 

44 
25 
3.4 
28 
28 


385? 


loyjcop 


960o 

UV 

mb 

500b 

425s 

33p 


lryvzoo 
15 

TSOp 
U} 


607p 

202o 


43 

13VI 


2230 


3800 , 
13VII 
595c 

17V 

457b 


CANADIANS 

toouxa Energr Cora J 


32*2l>l 20 b 
743p f— 

17} 

784o 
20V 

787o 457 b [9Enw V8lty8 . 
13V U'4to>*arlL 


Bk. Montreal I. 
St. Nora ScoU 
BCE 11- 


33p 


692p 

a?5p 

350? 

3509 

2£9p 

14*sp| 


W Break water Res.. 

Ean.lmg8k. 52 

Can. Padlic I 

WEcho Baj Mines- 


12M5S09 


50ft* 

17>, 


30VJ 

753^ 

126P 


•Granges ExbB _ 

|«l Pacific Res 

.TCuUCjiJJ 

10Hf Hawlcer Sid Can(l - 

ID*} [He ntys Group 

11' Boson's Bay 1 


16UVI tape rial OM. 
75 3p lineal. 


WlMLConxaRes 

WlnLiHtNjLGdsSl. 
Wuscodm Erth. 


13*a lOUHtioAigwn. 

i.N iwr 



26}P 

-•* 

_ 

_ 

737p 

-6 

— 



14} 


*196 



753p 


b6Bc 

— 

18} 


5236 

— 

4B3p 

...... 

20c 



11} 


80c 

— 

268p 

-2 





829p 


5168 

— 

692p 


b48c 


13} 

-V 

20c 



390? 

-3 

_ 

_ 

423p 

-4 

— 

— 

341? 

-3 

6- 

— 

17? 




639? 

_ 

52c 


13} 


%c 



524? 

-4 



13} 

-- ww 

«fc 

— 

18} 

— 

■SL60 



762? 


USS020 

— 

932? 

-a 

_ 



5S5p 

-5 

60c 



173o 

-l 

_ 



13 


65c 

— 

15V 


52.00 



39*2 


IISVl |K 

— 

lOVrt 


B4e 


™Kr 


$1-12 

_ 

138p 

— 

B— 

— 


1986 

Hit* Low 


297 

tm 

260 

w , 

E2*d 


ary UQ'JBanai df Santander— 


2b0 

950 

a>o 

466 

589 

46 

700 

146 

•460 

120 

50 

80 . 
ES*J 
£27 
£269 
140 
212 
032 
35 
‘385 
126 
102 
315 
430 
64 
520 
198 
850 

451 , 
05*J 
853 
152 
597 
320 
■567tJ 
022 
82 
135 
63 
380 
825 
725 
£26'. 
55 
895 
815 
£72 
305 
320 


Stock 

ANZSA1 

*4 Algcnwne fl 100 
Allied Irtdi. 
AiHtacnertHJlp _ 
aaicodeBUbatiSJL 


iBw* Ireiand lr£5 

iBank Leemi — ... 
UUjwnilUlOa 
bark Scotland . 
amdarsQ 


Bendmark2QR> 
Brown Shipley £1 — 
BastaenMurtTs 
Cater Allen £L_ 
(OncenSeannies-l 
ClwrDdccwn 20p — 
Comtn. Bk of WalesJ 
OBVCoomentdiDMlO-I 

£20}C7«a«*J(rlOO_. 
£2171. Deutsche Bk DM50- 


BANKS, HP & LEASING 


English Trim. 


First NaL Feu I0p_ 
. DatlptCBWWPr- 
17*4 *FbS Padflc H4g50c_ 
“ TGenart* Hstmal. 

Er- 

Hamtms20p . 
HMSaeml 


HKGStaug. HKS250- 
JmephtLfp)£l 
lOnq & Shaxson 20p - 
Kkmwort.BenswL 


£10}MC«pS5. 


Mercury HtU 

Do 6* A Cm Pit _ 
iMnSandU 


bat AusL BLASl — 

436* JriaL West- Q 

(Oamaei Bank £20 — 
Rea Brothers. 


Rnttad»MU*«Mg&. 

Da. Warrans. 

Royal Bk.ol Scot 

tScfarodersg 
DaQWV 


L20'JSec. Padflc SUL 


138 


028*4 £78})cie fl'ore FrJ.00 E12nVj-V 


363 

840 

66 

145 

530 

109 

1B0 

570 

515 

235 

162 

383 

655 

204 

115 

243 

353 

109 

030 

91 

177 

287 

375 

870 

114 

390 

254 
290 
233 
540 
315 
550 
325 

255 


B Autin* 

Oartaa- 

cmm£1 

go 15. 

SA1 

20o 1 285 L-.i 

Hire Purchase, Leasing, etc. 



58*4 36 (Cattle's ( Hdgs) I0p_, 


123 


ton* Lease Hn 50? J 133 


17 plplty & Gen 5p . 

59 kruLSaX-HiUIte. 


541J 40 btoo^MMerclOpJ 


258 iPrm.Fmavlai 


133 IWoadcbesterlR20s— 1253d 




hi 


28 
75 
47 

326 |-2 



BEERS, WINES & SPIRITS 


252 

625 

38 

87 

375 

57 

145 

410 

405 

128 

113 

245 

420 

164 

100 

185 

277 

97 

|ao6 

70 

153 

170 

310 

725 

77 

350 

215 

147 

163 

350 

227 

410 

195 

160 


Brawn (Matthew) 

Buckley's Erew._ 

BulmrrtH P I 5p 
Burumrood Brewery. 

Clark (Maubewl 
DwmMiUA)5p— I 232 
Do 4 _5« Ci 2nd Pi J 162 
tEopfcfga Pope wa J 
WUrSndthTrttAU-l 
^eenall Whniey_ 
Da5.95B£C»pf£l_ 
Greene King. 

Gumess 

Da5V*Cn>Prf — 

DoSVucCila 

HMdand Pots. 20p ... 

lorergordon Dma. 

Irish Distillers _. 
UacaDan-Gtailivei — J 
Mjdondd JUinln ‘A'LJ 
Uantw Ttonosm ... 
m e mdowpVWne-, 

Mortand 

*RwldletGJ10p__ 

5cntl & New 20o 

Vau Group 

Mflwbread'A' 

Woh.&Dudler.. 

Vom Brew V 5ft) . 

Do. Non. Y.SOp. 


BUILDING, TIMBER, 


AMEC50P 




tofyaotHtfgt 
SwaoiHJtta2fti. 



LONDON SHARE SERVICE 


1986 

mg* Lew 


BUILDING, TIMBER, ROADS— Cont 


68 

124 

53 

107 

77 

574 

467 

180 

104 

133 

24 

160 

104 

164 

95 

71 

172 

66 

93 


Stock i Price h- 

50 CaxrtrealRly'A'lOal 63 l... 


85 tenern-Raaesure-J 
SarjTCnettOTosier Grp __ | 
HI {otrrCm 


32 'Owscn If J io_ 

4521lt0SUlC GrB»B- ,_| 

296 Cdoniryude Preps 
124 .Crcucn 1 D.J 3)D_ 

84 '.Den'CecrgeiSSp , 

75 iDagglastRaM. M> 

14 *OMCnilnup5p_| 
115 i+EECSOp. 

63 I Erin, 


206 'Fai rhnarUT?.. 
77 Frt.lntJ.10p_ 
54 | Da'A'lCp. 


51 .Fecei*edHoesaq5pJ 
5b foi^n Gra* 10p_J 
74 iCau.lpru Jo . 


385 
124 
245 
258 

80 .. 
£216 1(133 
250 


27 (GitnCLHiey AUta I 

254 WsonfMJ) 10p, 

86 jHATGreoulOp_ 

" Helical Bar 


622 

39 

■J93 

115 

430 

62 

115 

118 

£151 

488 

300 

122 

136 
91 

140 

428 

448 

■325 

lfcO 

196 

336 

134 
193 
182 

137 

279 
33 

130 

440 

420 

213 

Z34 

U2 

410 

142 

672 

86*^ 

106* 

481 

£410 

48 

319 

191 

135 
28 

610 

84 

514 

127 

347 

180 

433 

102 

IBS 

43 

75 

338 

290 

84 

204 

170 

84 

153 

280 
216 


Henderson Grano 

44 Kemten-SmanlOp- 
. Da. IQpcLil 03-08- 
134 Heywood Wflfcams— 

430 ,H<cgs6 Hill 

29 iH sward Shut lOp 

127 liaststi Joaaen^ 

40 .tflmnl AnraCpn 

270 JareisUJ 

ZZ -F-lajBtant , 

70 taJerrwpsASJO 

75 rWtwaa-eiPtulOaZI 

£68 [Lafarge Cop. F100 

29b 'laing Unftnl 

265 j Latham (JJ Q 1 275ar 

74 iLawrence (W.l ' U4 ' 

118 S CdEJxCmasPfaJ 122 

71 Utter tFJ.CJ 

93 rJ-Lon.sartesrfle— 

290 lUMUtY.JJ 

304 UcAbme lAItredl — 

Z25 IwcCanSyS Store 

UO eMcUj^dm&H_ 

128 IMagnetfiSoaUerrs. 
in Handers (Hk^j 
101 iMariey 


111 
44 
95 
7B 
512 
467 
165 
95 BJ 
126 
21 
320 


153 

95 

66 

148 

62 

es 

35 
383 
129 
228 
212 

70 

£196 

228 

610 

36 
184 

58 


260 [Horsham Halifax 1 

144 Maneers Uota)20p_J 
95 IhUf & Hassell 
171 Meyer In. 


23 lUilleriSBnllflp 

109 itloek tA5 

303 Mortem U). 


790 iNewafthm El — . 
160 jNrdtinyum Srick 

118 PemtrmonlOD 

68 iPhoenu Tntber 

2S5 JPtxfuns. 


90 APHytapeUp. 
142 {RMC. 


21 iRaat IndalDp. 

85 k-Raa®. 

342 toedlmj. 


642 
69 
90 

£:4 |Reoiaiw(£ wirmsJI)£348 

37 iRowlimon LOp 

130 fRnberoat 

L34 Restyp Cement 

88 Shame i Fisher 

15 5hetlwktBndi 

465 Smdaliiwnu 

70 SmanUJlOp 

344 Tarmac 50p 

52 ^Tay Homes 

236 [Tayicr Woodrow 

137 iTTUiury GrooB— 

326 firms fi Arnold 

72 ‘Treid HokSncs 10p— . 

136 .Furnfl Cora 

26 (Trifles (Contr.) 10p_ 

42 i4fJdCen*cD>3s2fti_ 


19S iVibrcoianu 

246 Ward H Idss. lOp I 

58 IWsrna^iqii (Tbps.) —I 

172 Wans Blake 

150 westbury 10? 

67 WenemBros 

41 Iwiggnr, Group 

157 IWihom Cannollyi 

120 IWimpey IGeo) I 


46 

78 1+1 
134 
340 
427 (-J 


!-l 


!+3 


73 

217 

410 

424 

245 
118 

280 

109 

192 

168 

100 

246 


-2 


35 
118 
386 
850 
UO 
220 
as 
370 
140 L. 


295 

150 

135 

24 

603 

81 

456 

125 

305 

168 

415 

74 
170 

40 

75 
338 
283 

82 

IBS 

163 

70 

141 

260 

201 


»* ; jnd 

, Net IC'eriGr'tiP'E 
33! L8 ! 74 );o.4 
019-53^ 3-0 I a 0 ,12.4 

dL7SZ5izi'i?AI 
L5t U 31 405 
17 O 28 I 4 7 93 
T5.74i 53 1 L7 1L3 
5.93 ZJ 51 -ULO 
6D 1.2 1 E 9 '13.4 
Q.75! 2b [ 10 : X Si 
1024-43 >16 :lb.l 
r672 25 b7-SJ 
3^ la. 4 7 13 J 
L4(J 29 13 7.132 
L78I — jib ■ - 
ITS - 45; - 
33| 30 : 3.1 ;i5fl 
53D4 1 0.9 ! 85 IT 02 
4.4j 15 j 7.D |13.7 
LSI 25 ! 72 1 95 
15371 5.4I2JT13J 
*381 6 !<Jj 4 

7.0l L9 fir! 13 4 
L7- 30(34 123 
010%) - 1 1511 - 
g67S 20 ; *2 T4 J 
Uiil 2.7.33 14 B 
dL4i L6 1 55 13.7 
0M| ZJ j 33 ■ 135 

7175) — j T ! — 
025{ 3.9 j 05 |3£± 
020*J 21 1 53 : 9.0 
.... 4 27] 7.1 t 5 4 : 127 

.-.*BS2’il5 16 l«L2 
701 53 23 1120 
142S> 9 73 1 0 
365< 30 [46 - 8.9 
WM — i6b> — 
383 3.9: 7.4 '94 
5*120*67 - 10.4 

170 38 i 2.4:145 
dl25l 28 j 43 121 
g273 SO • Lb 18.4 
7Jl]Z5iB.4 63 
si 0 19 i=o 

S3 1 23 1 41 165 
3.75 13 I <8 '21.9 
5iij 23 1 3.9 il5 7 
38 1 99 

Oil - 03 : - 

5.751 3.7 1 33 '.1L2 

Ml&ft 22 I 58 *126 
slLt! 4.4 1 18 ,17 c 
OS 20! 51 '13b 
525 3.4 - 5.4 1123 
30 — 1 9.3 ) - 
129; 3.9:4.9.'66 
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355 

99 

314 

185 

140 

483 

248 

280 

210 

460 

90 

82 

233 

124 

iao 

690 

199 
179 
293 
£Z7V 

113 

330 

123 

185 

132 

418 

ZB 

95 

192 

158 

157 
135 
115 
155 
£28 

46 
293 

70 

200 
■936 

58" 

£43 

350 

265 

254 

UO 

100 

134 

88 

170 

Z20 

215 

540 

75 

191 
290 
■+SS 

158 


45 
207 
US 
43 
lbZ 
226 
31 
U1 
143 

135 _ .. . 

Z2A*j8w»Manl»il 12**1 
201 BPCC 


6ATA SHectwa 5 p— I 
U&ohW Webers 5pUJ 
add. Page Cbm Si 5p 
Udcon In. lOp 

ttopeD Crams. 5p_4 

lasac. Paper 


tott&WRng 

lartian Group 2*» J 

lafbrr(Diaites)5p-j 
Bemrasc 


^nbaaCwNKins-, 

Chapman hufc.SOo^ 

Ktate Hooper 5o^ 

SWMKAmGinjp- 

tewadHidgs— 

5CPJfl.5p 

KmHIs 

Indtej PrimlOp- 
Kr3tw Lodge Ip. 
Cmpper (Janes) -. 

Knmn Ini Prod lOpJ 

DBG 

DaoWson Peam lOp 

DoIjnPackZOg™ 

Euahtoos 

6FKB Greup 5p«— 
c ngnualnd 


142 terenjdngCra- 
142 lOo.RestiK.Vts.- 
159 tM. 

720 
178 
150 
215 

55 
US 

84 

56 
75 

180 
65 
193 
135 
80 
355 
153 
170 
112 
375 
54 
70 
180 
88 
98 
415 
145 
134 
187 

m 
120 
252 
60 
95 
UO 
312 
140 
59 
165 
145 
107 
93 
» 

125 


Ferry PlcXlOe- 

FMi&Co.lOp. 

Snn Grass lOp 

'J'SB&oa Lyns 10p— 
jaUGieeakssT 5p— 213 
4Gps*Nd Pita 2(6- 122 
SoMRetauemlOp- 
tobses Hairtam 10p_ 670 
Horn (Robert} 20p_ 

Do-NooVot A‘_J 
tHunerprim 


UWT Gp Inc SOJO 

Uartn Porter lOp. 
WKLPGinjpSp— 
KMrtota Inc S0D1 -J 
tCAHWgsfflp 
tope* 5ft 


Lowe H-S A B 10» — ] 
McCarqupdaJe. 


ttbcUrt LL)Des2*^ 

MimdBnmKh^ 

WIOBOtyp,Corpl0p 

fMaer^u Gran 5p 

More OFerr. lOp— 

%!teaad«m«n5p-l 

tartan OpulAi — 

UBwgdty Graep SI 

30 (DH*» paper 20P — 
100 KMmrw&LW)e5p 
47 tony CewMUtkPL- 
140 bPcteniMUbaet)-.^ 

660 SaattbilOp , 

111 Da.63pcCnPitEl-i 
513 SUteslOp 


£34VScoO Paper - 

140 
120 
90 
70 
1X3 
60 
136 
200 
MO 
265 
40 
107 
233 
239 
117 


fSwdwtck 2p ] 

S>Wtb(DMtd5.)20p 

SnurtHUtOsn.) — , 

FSjaJa, Trit+tjtan—j 

fStertiog PWdlsb. Sp. 

fTMOAdteiibing— 

fThorpK Grain 5p - 

yrradr PnraoMj lOp. 

UibtrWjAerlOP — 
tfanPDlknlRl5p — 
WPPGroaplDp. 
Wace Group 20p. 
WaddrtgunUJ. 
Wamughs 


HVigbi Cotbns RS lOp. 

rtVetl n wl Bi i ra ier 5p -J 


50 

218 

133 

54 

328 

233 


34 

151 

143 

162 


260 

248 

170 

165 

ZU 


860 

210 

158 

390 

56 

116 

UO 

50 

75 

355 

6S 

266 

US 

125 

450 

230 

278 

185 

4U 

77 

82 


H2 


198 

173 , 
248x4+3 
£21* 

120 
385 
73 
95 
118 


387 

213 


74 
185 
151 
140 
1» 
70 
US 

277 


660 

111 

725 , 
£39*4 
325 * 


1+3 


235 
148 
98 
120 
78 
137 
210 
MS 
500 
60 
170x4+2 
233 -2 
445*4+2 
148 




hs 


-1 


Hz 


H5 


LL5 25 
L2I 3.7 
2J1 30 
U 23 
2JU3A 

16.C 26 
♦— — 
20 43 
■3.0 3J 
SI f 
HS.75 3.9 
120 U 
4.9 12 
4.9 12 
1033 26 
t6£ 58 

8.4 12 
623 29 

aauw « 
135 0.7 
U.75J 3.9 
L2A 2.4 
dlJ 33 
tlDS 26 
275 1L7 
53 10 
825 26 
L25 42 
3C 36 
4.9 83 

25 * 

7.4 21 
16273 29 

6J 33 
3< 11 
Ld352 f 

124 4 

13.0 24 
4.4IL2 
03 45 

1335148 
1325.48 
1625 42 
5132 - 
LOS 26 
1ad3£ 60 
tQ4.7c 3.0 
225 4J 
B4D 23 
60 28 
15.7 ID 
12 « 
R2_5 33 
R4.4 16 
R2D523 
4jl8 
R245I3D 
35 * 

Q80c - 

3.0 36 

125 ♦ 

26 27 
T914.C 24 
639. — 

|9X 28 
QSL12 — 
■068 22 
42 4 
BatZU 3.4 
♦20 33 
201 ♦ 
0165 33 
25) « 
130 23 
70 29 
max 62 
1264 23 

h5DL8 
60 22 
423 43 
41043 


135 

IZLO 

203 

183 
i342 
140 

184 
,156 

|153 
193 
30D 
29 2 
224 

23.4 
20 2 
ZJ.7 

'2L7 

|X70 

160 

|U4 

158 

80 

(0251 

10.7 

13.7 
90 
81 
* 

160 

IZ3L4 

1220 

ia.i 

♦ 

9 

14.4 
|165 
1424 
123 
LLO 
95 

! 13.9 

369 

J- 5 

U2 

126 

23D 

lax ) 

« 

213 

klSJD 

Z60 

163 

46 

* 


|253 
f 

— ;197 
3DIJ7D 
80, 

L7 |310 
1.9 
16 1403 


, * 

230 
220 
♦ 
213 

* 

15.9 
183 
1234 
1892 
120 
43)05.7) 


13 1 21.4 


PROPERTY 


84 

I 

138 

15 

1 

20 

45 

233 

SP 

197 

485 

170 
865 

171 
2B7 
445 
*CT 

W 

20 

140 

178 


19 toco lms 5p 

68 AlUed LondonlOp 
70 Apet. Prats. IDp- 

9 ” . 7" _ HBgj 1 

8 fHerimeyANatHitt 
218 (EiHpo (Percy) 

440 ... 

148 Bradrra PrapL 
MS iBrtuaiLand— — 

138 iBrlKon Estate 

— ifraetmurt — 

10 toBjradSsc. — 

35 Kart (A life — 
217 Caste) bCnmtiK 


OjD : rfelJi 194904 J 
a»TCJBB«Prap20p — ' 

168 CeeaTulnctal itt> — 

410 bestertietil — — . 

125 bty5Hf titan— 

780 CA1A50D 

X33 {CtortoHiChollw-J 
217 Bladorai PiapL 59— I 
410 Ewe»MWss20p_J -- 
156 BnneasEHAgtsSpJ 2M 
50 IkanlTtrt. iBvtZOpJ 50 .. . 
14 (Cnn<0l 5eCL lOp — 

94 C'nryNewT. 10p._ 
in ;U6 jemmy Props 'S'lOs 
255 1 ITS kjasas Prop. Gro. - 
“ ‘470 Iteian (ttiegs) 

S%&mE6anSF — 

HD vjdito5p“!j 315 !+2W 


16*4—! 
1U 1-2 
, 173 j. 

I 25S I. - j 
655 of. . 


IM&wyer — — 65s ! •••] 

12 EtWwdHIdgslOp- Ut,*^»; ' 
—v 48 igrrtwTmfl — _.-J 86 (+1 

178 145 fcUiAgrney j 145 L 

118 I30B Esb.4ten 20c — J 112 I... 
182 j 142 Evil Praa In- — 1 U2 |+1 - 

Hit Ul3h [ te. lOluxErtM^-jEUS 1 

112.1 83 KuraolLrrdv UO - 

140 !25 Ewart New Nih UO • j 

70 I 3J FiwOals I<nt5p — j 62 | 

208 l 17(|-H : rw»»>eEtf5()p — -204 -2 j 
216 '130 fc*tf H* Prap 5P-. 207 
£277 {055 iCWlOlrfX Cm Vi-'M I £270 ! | 

15 12 fSiBW Hie Im 10c . 1 15 

450-IJ95 Hriinper Iran..—— * 450 



PROPERTY— Continued 

I486 j { j+ nri Dn [ I TTd| 

High Low I Stock i Price I - I Net Irtr-GrVP t 
192 1146 {Gl P ori tm 50o — i 176 H2 1 6£l 1 2 .53 '21.9 

98 I 70 tm. Papal? l.25p..! 95 ! 4D12i%' 1.5 . 3J !Z1Z 

274 1204 l&reyun lOp 248 J Z2H7I12V34D 

)flD 


115 I « {MnrmBfcProJOp- 


380 
490 
42 
247 
330 
62*;] 

590 
375 
943 
185 
40 

320 , 
□48 l£131 


95 

510 

440 

36 

245 

300 

M’d 


K 1 ! 


204 {WCoClIunTnKxjQa. 

425 iHammerson 'A' 

35 iHjmjnai Trail 5o : 

130 Hanover Dme 10n.„. 

Z32 Hartanger Prop lop.. 

a7*pVHh Uu _l „ 

300 jH«w Pnir iuwbri sop I 388 

270 llmry Property * 345 

717 jin loc PtKy {0.01 I 857 

155 [Jerairn Invest— _J 285 

.C'tyPrap 1 37 

ilng PrepmiK 1 300 .... 

Du U kui 20990*-} 1300 H2 


1 ineettDrt..- 


779 Lam Sftiirttrsli . 


76 I... 

320 1+2 


toD D.7 1 8 9 
L3 5j 3 J 1 16 
95l L5 '■ 30 
ID) 9 1 40 


33 XI 
19026 
015k] ♦ 
9^05 

♦sdu 


aZJBilS 
ZQ4D 
10X4 
Q84,%i 45 
♦lJLS 
9315 
■5 

H6X5I3.9 


LeseSOc. J 335 

»8 iLroiU.JMgpiaBJ 635 1+5 

— ,147 Dc.d'jmCtP!- 1 248 1+3 I b'.’lw - 

267 1 218 WPr7r.SnB.ife.-1 £0 L 1 Kj*2D 

5 [ 3*JLfl"Jon iea»nii«..-J A*?!. j _( — 

1 151 iLott. Shoo Pran . 174 ' 

□53 jDo V:Cn» , «-99 _.klbS 
any Dc5Z5K:iLn , 94«x J Elia 
238 \nrnsHdgs.Hp-.J 337 

276 WcPC ......I 325 

M jhlarUmtli J 50 

60 Bforhoraugh 5o_ j 70 

172 IMarirr Estates- I 530 

100 raUayfair City Prom J 1C7 HZ 

90 Mrlnerrrj ’(to I IDO 

105 McKay 5«s20p — j 117 
122 fcUenme Moore Sp— I 190 

44 Merita Inti Props j S5J*H*, 

510 [Moumlelgh I £10 


174 

Ubb 

□20 

355 

380 

58 

77 

560 

117 

125 

117 

205 

62 

ELOy 

77*. 

UO 

13 

20 

8b 

280 

555 

93 

250 

154 
330 
230 

127 , 
sV 

190 

155 
645 

2,3 , 
Z7tjl 
272 

103 

29 

*53*s) 

183 

□85 

071 

n a , 

022 fc 
150 
445 
172 

93 

430 

£420 

58 

47 

256 

475 

65 

147 

900 

140 

885 

615 

155 - 

£49*J 

178 

130 

•84 


365 MaunvewEsu.5g.-l 738 
82 Mudrtow <4. &J.I—J 102 
73 mewCavenaisbSp....| US 
14 HWwEsgurtPrtntc-J U 
43 IParkttale HMgs. lOp-l 83 Hi 

Z55 Peachey I 274 

385 Peel Hidgs. 

56 [Pnowa FTTs araFki-l 
95 Pnevt Manan 10p..., 

UJ7 n’rapJtldg.S Inv , 

3UyPrng. PartnenMp 

176 iProg. 6 Rems*wi'y_. 

106 kWSec.ln.50c._j 
Z 1 j+Propnty Tb lOp 
BVRagia Prop lt> — 

IbZt^RrgalLan 

ZSyRegmcrasilOp 1 30)J 

77 >««RntlD4S)5B 1 170 

110 Rohan Group I rOJ Op J 128 

296 RwtBughZOp 1 628 

253 Rush & Tong* ins— J 262 
13 tei Midwra Props Ilk J 24 
153 SamM Frogs | 257 


H3 


ZD 

4A 
ZD 
3 3 
2.4 
78 

1.7 . 
6.0 ! 3.4 


(274) 

« 

225 

1L2 

9 

sii 

UD 


152 

'029 

2L4 

14.7 

238 

teiu 


11051 13 ' 48 1 


4D ! L9 


S35 Gamroet HoUiwjNTI S39*H-4, 
78 ]|W Mnrap.ajp-J 96 

24 GWalWri Prop I 29 

21 t,HSb»raiwi Secs. 10a . 

143 ISIougb Eos. 


♦2-951 Lb 
tOIZJ 
48lL3 
H2£J2D 

009(0.06 
h20> 5.4 
aaiD’OA 
ox! 9 
0730%. L6 
10.7# 5.7 
-8 I a85£l 9 

H'a ! - 

'f*5JSl.l 
dKLOa L5 
HO] U 


£3)0 DolDoc Cr *B7-90_li 
E« I Do. 8oc Cbv.91-44 J 06I 
(004 Do. 12%icta 2009 JE115 

£98 I 0p.U*tfC2019..J 

85 Boutheod Sudani 5pJ 

260 Wum 

144 fSumbrtfSecs 

U ISwuan Nairn Gra 

67 KUtxklry 

,215 (TaavEsuuslOo , 

kZB) I Do.7i*cCor.ai4Z] 

^5 [rown&itrt 
33 FTowlyrade Sea 20p J 
.198 Tran ora Park 
270 tTrmdierwaod 10o_J 
45 TnsiBi Prtp.Sp. 

122 UK Land 

525 U11L Real Prop— 

90 Waifcrr (Alfred) ICto-J 
680 Warner Estate 
475 Wanted Inv. 20p_l 615 


Hi 


125 


Wale City of L«.-J 140 


MlUWerHtlBW DFL20 £49*jl 


135 IWeaACnmiry I 170 

95 HwingMePrapIn—lUOd 
37 ItVortMonrt 1 62 



375 


SHIPPING 

t&CsnMLlOp. 

- . - 

£20*^02 teottus-Larseo SI . 

" |SWp0 

lU. IJZDp — | 71 
(i. O'SroFrtrs. 

Do.Pld.Ofd.lp- 

Lyte Shipping 

DoPMOTOSpu- 
]Mervy Dk. IhdU- 
llllord Docks □- 
, iTramport- 

jP & 0 Odd Q 490 1+4 

Do.6JpcDwMPt. 

iRnndaan ( WJ 14S )-5 

iCtwarcmSHOl— 

;10o 

tTun*UlSc<m£l. 

SHOES AND LEATHER 


l+i I = == * 


28 42 | 
X9 


1 3.4 (CUT) 


Fit Grtkup- 


325 


GanarBoott 155 

Head tan. Sons 50 — I 42 

uan*erVWh.20p ) 183 

Hewtuld & Bunon 74 

PitmdCrp. 110 

String A Faber 1, 148 

Stylo 1230 1+7 


01623 46 

UfflL7 

as 02 

5.75(34 
3 08 U 
3.72 36 
T75 26 
4S - 


SOUTH AFRICANS 


ROJO 

I la Am. Ind.Rl — 
-tawftroflRJOc. 
laid Fkt. P.2*>c_. 
lew Han Pros BL25 j 
IK Bazars 50c— 

— JSASOLR1 

130 SA Brews 20c — 

QlV[r>ger Oau FQ - 

80 frongaat-HalettRl—l 


... QI^ 9 

I Q7Qd2J 

«K«J2D 

-2*jl TO liid 2.4 
.. . I Q60ci 9 

..... Q3W2.4 

.. .1 037d 9 
... jl0230d,Z9 
i Q12d 9 


IIIIa 

10.41 48 
I 82 52 
! 32 9 
12.7 33 
64 9 
5J 6.7 
1X9 * 


TEXTILES 


60 [Eolmer 6 Lunta 2Dp 

112 teatmaie* IDp . 

53*itoran. 

191 ICoroaldt. 

£94 Do. TpcDeb 82-87 _£300 H 1 * 

74 WwlherUJ 161 1-1 

196 jOawssd I Ml j 244 «rf.. 

42 


07*6)28 

■329X9 


UhtoDB \rm. SDp — J 48 
Boa Brw Bust -.-J 170 
Earlys BlWhoej 10s_[ UO 

hosier UotaJ _J 72 

teaskWlfftotm2Dp J 98 

teienAUxy 64 

Haggas Uohi) Up— 147 
H clung Prniecwi — 37 

Itrgwortli M.ZOp .1 116 

IlntartKtH. 

UeranetHHgs.1. 

& rnss ' )4_ „ 

Lamon Hldgs lGp. 

EeWS Grp 177 [+2 

taler j 103 1+1 

Lowe l Robert KJ — 115 I 

(Lyles IS.) 2Cp 76 j 

llaciay Hugh —J 105 <-2 
jMumon Bm lDo — —I 161* 

32 pahnafiraas — I 47 Hi 

130 HPantteiefla J IK >.. 

93 IPartdM'A' 

JCjiRMritortSp 
43 TRabardsia 



48 &naUsh»(R.llOpJ 

11 Stoddard 'A' lOp | 

125 I Do JOoc Cirni Pri_— ] ZSO .... 

b6 Birwd Riley Drid 123 -2 

10 BuwiFJ5p 24* _l 

60 Sunbeam WoBey 123d .. J 

95 rtayrajrsr. lOp 1 149 

85 WtttasofB-. 1 182 

76 [Tootai — — r 96 !..._ 

180 forajr50 i 255 J 

235 purklyfle lOp 1,270 j 

6 Kroughal 1 9 L 


Z-9 | 


15S0.9] 
461 15 I 


' 68 I — 

1 3D {142 
152 117 
156 9.7 
! 46 *10.4 
! 56 { 55 

19 9 

3.9 106 

6J 1 56 

56 I — 

341 9 

5 • 

58 j 9 

ZJ 148 

5.9 >108 
! 0.9 9)2 
1 3.7 9 


430 


TOBACCOS 

(310 (BAT Into. 1388 '-7 I 122|38l4.4 

OMyaos 1 Do.i7u*<jianj3'ai7 i+i 2 lQi2i, ( 42(i5 n.o.i 

371 |240 flmperul J 342 L... HHUO L9-i4.9 

— ' 127 RatemtnsUlsi 1 157 1-1 I 6.7135162 


167 


8.4 


TRUSTS, FINANCE, LAND 

1986 ) | 1+ erf Oft I iDd 

tflgb Law 1 Stock I Price I - 1 Met I Cw I Sr's 


Investment 

I 

trust i 

Inc- — [ 

mal 

amen TrmxJ 

1 nr Inc. 1 

I fa. C4B. — 1 

I American TroS I 

lAirwncan Tst. "E* I 

lAitao A*. Sees I 

lArdumMfc Inc. i 

[DO Cap. 50p-._ — I 

■9 Argo In, l&SD ! 

l&UanucAs^ett 1 

■Baillie Gif toi Japan .J 
Bailie Gd!M Si Nto J 
iBaillK Grtforrt Tech. —I 

(Bankers 1 In,.. ! 

IBeiryTriai — _ J 

Drum. Assets ! 

I fa bpcCrULS 2995-1 
(BrL Enp. Sea. Ifa— : 
®rit fnvnt. 


tertdidvr lflv_ 


Trusts 

109 [..- 
7« f. ... 

54 ...... 

660 I.... 

167 L- 
65 1. .. 
361 :+l 

128 l . ... 
126 1-1 
33W-2 
136 j- 
157 L.. 
115 '.... 

97 L 

408 l... 
66*1+1 
65 v. - 
115 i .. 
253 i-l 

55 :-ij 
£« >+l 

37 : 

420 i 


CaManulnes Sp 1 

iCnndtncr. ana Gen I 

[ DiCip^ja ! 

tameUuirei lib i 

iCfcaa‘1 *s. nx.fi ,.i 

• Oj Ces, 1 

£lirioHrdltl<£l .i 

Wu&LaifuKAO-.j 

! Do Wamn: • 

(City £ Com me. : 

i Co cap i£!i 

t>ij 6 Fcrepor. im '■ 

CitrdOrtp? : 

Corv.VrT.-wii: ;rp .• 

• Ds ’COtVarriTj _... 

! fe UOWsriT*,.. . 
•Certl Av^iv T't 75a 

• Dj Wpnra 

iCsTTincvn i irs _ 

ICrrtzemJso’-pC'?... ‘ 

1 

: DoiCap'Zs. . ..! 
Dnbr Ts. Iti .. .. . 

: Oa.Cas.33p 


+2 1 


91 
225 
133 . 

ZCO I+Z 
£18 . . 
130 1 .. 
925 '. .. 
370 

50 •-... 
15 

47 . . 

780 —4 
120 . 
26S ' 

119 < 

40 ; 

30 

83 .. 

42 

600 ■ 
214 

75 +1 

19 ' 
154c 
130 


£jl 4 1 33 
23 751 18 3 8 
10^ LO (ai 
0.43|lO!01 

SL9ii.o; ; 

975j 18 12U 

3J|OI34 

j 16Z( 9 I 26 
OlSlOjlQJ 

012^' 11 1 43 
v06 9 '09 
(WlZiOJ 
[ Z0®5 - ‘18 
I IS 4 '32 
1 1335! 10 i 4 j 
(♦•IDSU'OA 
' Oil.* 0.9 '4.9 
06V - !(70 
OlS! 1.4 ' 1.9 
152 121X1 
l25l8:36 
5ff 1.1 1 31 


1 538518(1.1 

1 120' 22 D 4 
. '(BTi.-'wi 10 : 31 * 




46 13 13.5 

10 57 12 
?j ’O' ;j 
01 - 01 


422 j 1C 3 
0 35 " 2 12 
52 S 130 

sl: ~3 77 | 


1986 J 
High Low * 


INVESTMENT TRUSTS— Cont. 

H or| Of* i 
i - I Net K 


Stock 


Price 


3M >314 
19Q I 134 
44 I 44 
710 1421 

60 t M 

£15W£USt 


braynnCoK. 


2C6 

317 

44 

149 

52 

155 
178 
370 
□5 

158 
60 , 
93>J 

159 

156 
338 
56b 
207 
112 
142 
357 
420 

10 

3W 

70 
20 

558 

DO 

192 

345 

125 
140 
70b 

160 
1*7 
162 
132 

92 

b9 

7 

52 

3fe> 

109 

39 

164 
19Z 
138 

5b 

13 

330 

173 

176 

112 

37 

145 
1«3 
122 

146 
213 
231 
350 
325 
308 
194 

47 

306 

276 

735 

284 

59 

25 
007 
350 
166 

79 

35 

254 

102 

132 

292 

148 

233 

37 
20b 
198 
327 
UO 

71 

41 
152 
384 
B70 
103 
192 
220 

137 
51 

240 

126 
180 
zai 

432 

160 

156 

167 

165 
302 
302 
380 
120 
440 

67 

65 

65 

31 

250 

188 

57 

XS 

245 

81 

368 

215 

200 

79 

38 
U* 

26 
730 

42 
75 
28 

127 

405 

142 

H* 

376 

258 

257 

£Z3*tl 
231 ' 
330 
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[Drawn Japan ...— .. 
puaheabtcSOp . .J 
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35 
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142 
390 , 

a*jF 
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50 
10 

& 
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478 

s* 

143 
1(77 

68*' 

61** 

4f f 

306 

90 

29 

130 

UB 
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274 ° 

138 

Z40 

96 
29 

114 
U5 

97 
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137 
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244 

210 
240 
159 

33 
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1% 

543 

244 
44t, 

14 

£80 

305 

133 
66 
21 

205 
81 

U1 

235 

141 

188 

31 
161 
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245 
165 

61 

33 

U7 

310 
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129 

134 
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85 

Ut 
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102 

154 

162 
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128 
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138 
niy 
215 
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3U 

81 
370 
50 „ 
441*1 
36*' 
13 
IBS 
158 
47 
278 
203 
22 
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145 
66 

32 
76 
16 
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37 

53 

19 

99 
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115 
10 
01 

147 

Z19 

£20 

206 
uoy 
180 
267 
Ol 

116 
227 
323 

90 

44 


bgdty Consort El I 

D6.DW.S0p -1 

S ft Assets DFI1 
1 ia»ce In* | 

imnrl 

ieJHg Inv. T. 
SGen. 


.trd Chari dQe Assets 

(First Scot. Am. J 

(FI enge ling Japan le | 

Do. Warrants 

(Fleming Aiwrtean 1 

Do 7pc CnUnLn 1994. 
FferantB Clawffwne _ 
Fleming Ejflerpnse — 
Fleming Far Eastern— 
Fleming Ftedgetag— 

Fleming Japanese 

Firming Ueramiifr— 
FfeotmgOrtrttAsTa... 
Ffrawag Tech, lift— 

Fleming Unlrenal | 

rjFore^i & Col 
"ulcrum Inc 


Dn.Cap-Z'sp- 
iFrtdiinesl loc.. 
Do. Cap.. 


iGBC Capful — „ 
Da Warrants — 
)GT Glotal Rec £1 . 
KT Japan. 


feartmore American 

Itartmtne lol 6 F. To. 

Da Warrants 1 

teen Cmsofidaied— _| 
(General Faods 5p — , 

Da. Com. 2b 

(German Securhfes | 

(Do Warrarts 


Kerman Snt3Hlm50p 
(CUsgow Sttldrs. — . 
Globe Ip*. 


Garen AUanbc 
Gdrtit Oriental lit*— I 
GoKttStrtsc Im 10p - 
Gieenfrlarln 



mdepeniMtliw.- 
Uw*. inSiCcea — 
Imestors Capital - 
{Japan Assets 10p... 

Warrants 

too. 4*apcC*Ln 1994 J 
fcsejGeaa — 

(taHoMtogs. 

pave In*. Inc. IDp. 
fa.Cap.2p 


Keystone In. 50p- 
KWntwm Charter . 
kletawwiffteasTa—! 
KSemworl Snurier Cos 
Luc.&Loadoalm.- 

Law Debenture 

Lena In*. IncZOp I 

DaCap-Sc 
Mt-AUanUc 


Lon. & Gary. 50p — , 

Lon. A Strathdyde | 

London Trnst 


Do Warrants. 
(Lowtana In*. 


63*J 51 


(M&GDual INC.10P — | 
Da Cap 109 
Da2talDudlix.l0p_| 

. Do 2nd Cap. 4p 

hllanMAd*.XTa.£Z 
tuartu Carnr Pac SOp _| 
Do. Warrants 

{MeM 


Merchants Ta 

Mid Wynd In*. Til 

Monte Inm 


(Moorgate la*.TsL_ _| 

[Murray IncoraeTa J 

Da 8 

Murray Inti. 

DteB.. 


WiwraySjn Hr Markets 
|Bo. B 


Murray Vent* re 
MewAiri.kt*.Tsi.5Dp.| 

New Coon 50p 

]Ne« Dan« OH Tst 
rw Throe. Inc — 

Da. Cite 


fa. Ne« Wins, 
htow Tokyo lor.SQp-J 

Q928 lines 

lilBrtbc In* Tst Ifa 
mtKApBweSec- 
mtb. Bnt Canadian — 
Worth Sea Assets 50p _| 
tNihn. American 
WortheniSecs- 
toutwKhlm 


[PtcHk Assets TaSOpJ 
, fa. 5*r. 1 Warrants _J 

iPaofie Im.Ts 

Do.WarmtS 

Parmlrr Bond Fuad SA 
Personal Assets 12*jji-| 
Plantation Tost 
, Do. Warrants. 

PredoiK Mnais Tst | 

Ratflaro— 

‘Bitjta & iss. Cap 

taieeMercGrdPrffe.. 

)fa lit 


Iftter A Mercantile. 
[Rner Plate Def. — 
tobeco IBrJFIlO- 

, Da SuteStfs FI] 1 

IPoHoco NV FTIO 

* Da Sub. Shs. FI. 1 — 

(RpuneyTrul 

%porosto NV FL10 

[5u Andrew Tst 

[SPLIT loc. Ifa 

BPLlTCMlfa 

pPRA FT 50o 


Da Warrams 
fa. Cum Ptg Prof — 

(Scot Am. In*. 50p 

Sera. Cities ’A' 

Scot. East In*. - 
feoneii In* 


15a* & Mere A — , — 

Sm.Mqrt.8Ta 

Scot National 

Sec. Atone* To., — 
Second Market In. Sp, 
SeanHfesTsLSoiL __ I 

5turn.lni.50p -J 

Do UpcCnLn 20034 

SmaUerCosInTa 

Siewart Ent In Up — 

5'MMers F£J 

Strata Investmenu 

TRAnstraBa Trust — 

TRChyol LundoaOid. I 

TR Ind. A General 
TR Natural Resmtes-J 
TR North America 
TR PacjRc Basra— — | 
TH Prop. In*. Tst 

TBTechnotooy 1 

TR Trustee) Coron 

Temple Bar 

Sec Growth 
□ 


Thrag Sec. 
fa Cap. J 


[Throgmorton Trust 

fa. Warrants 

iTbroqUSM T«50p._J 
too Warrants 



tlO.fH . 
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20> : 
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l+i ! 


lu 


1+2 


+i 


r+3 


k+2 


60% +*a 
29 — 

+i" 


t+40 


“J “ I ~ 


Hi 


+1 


+2 


M7D 
♦L5 
1 11425 
063 
335 


1+1 OJSl 0 I 04 


Hi 


-2 


H3 


1 

035) 

iiz.tr 

3 

S3 

•0272^ 

W148V 

inQ4£kj 

|tl9j| 


11J « B.7 


aO J31 13 08 


IBflUU 


IU 13 


3J\ * | 36 


-2 


:+2 


ID U2 


-5 

i+12 | 


Hio - 1 - I - 


>5 1 HUDl ID I 43 


Finance, 

19 B6 I 

«gh Low j Ststli 

245 1 219 lAbrntworffe lOp 

1BZ 128 lArtken Hume— — — 
30 I 16 JtoofgwiztedP. low 
■715 I2b5 Untutagxu Kldgs Q— j 
j fafeeCyraPif Q 
lArgyle Trut 


TT-jl 70 
71 1 31 
95 I 7L 


(Asset Troll lOp 

57 j 33 WAia Merck AS1 | 

454 I hSJjfarthontylci.Zfe 
]»*;( 5 Barrie lnSFai2*jp J 
210 'UO (Berkeley TertwHogy 
D4* 4 I £U*^kdrctoo(owl«2£-4 
200 1125 IfBniii lms.£l. 

•151 1115 tor itanu Arrow 
O* :£125 fa 9pcC» 95-2000 J£ 
loW 14 HtaMiiwVtro.Co.5pJ 

2t>0 1% pado**rin» ‘ 

42 ! 15 teniroway TraalOp 

2tJ ! 223 KfaseBros , 

175 (UO reitoej.FtaSrm.5pJ 
£20 ! Q3V;fantan (W.J D G £1 -I 
310 1245 K-Ediffl'gHFUtaBSa^ 

245 : IBS lEnoIntlUp 

40 I 19 tsLanfclOp. — 


25 I 22 iF 4 C Ent Ta 10) 

120 I 14 iPerguuM U) lOp 

56 | 31 UfleiKChlfa 


Land, etc 



93« ; : -• 

48 +3 1 - ; 

740 1 JT5 iFramlmgion Grp I 730 I . | T65.0, 

94 1 Ti frxiUna.... J BB l. I 45 

4C5 : 3M leSwiOnwtalSO.loJ 350 I . ! —I 

205 !U0 -J-Harvey S T. 2Ca I 175 . ! l4 0 

91 I 5! AMawPjr SSI J 78 MO' 07c 

913 490 'rifcndursar Adrn Gp—J 015 |-5 ! h 12 ? 
117 ■ ^7 'Hunting Gnus... — 103 1 
UT * cD 'Mi F« Sim Co -i B9d ■ 

2i9 ilt3 ’'ol City Higgs J 167 I 

a» •' >50 '!ri in* T-t J,*. U . * 5SO ! 

®en '675 V-,«.E»wrASr5B.' SIS l 
?6 . 27 llmrotlmieo Ca . _ 53 


«2 _ _ 

- ,2D| * 
AS 1 13 113.7 
2D ! 34 1145 
35)2.7 111.4 

- | ZD j — 
1.9 06 - 


I2T - i3 77 1 153 1 130 ilroryaSuneOln-- 130 1 
— . — — 2v7 c5 ritousi K5'-.— — 80 • 
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High Low 

65 j 38 

as > 26 

373 1240 
50 I 23 
OTj) 1? 


34 

71 

61 

£06 

435 

290 

19Z*j| 

365 

EMO 

145 

96 

£99 

137 

130 

145 

60 

43 

960 

123 

140 

20b 


I Slot* 

iKellock Tsi 5o_ J 73 J.... 

! Oj Cos PI 5o '• 73 . . 

4 Kernel Imrs. A53c.j 266 I 

Ihwjnuifa 36 1 

'Irdn & As lev 10p — I 24*^1. . . 
iLundmr in*. 5j j 33 l-ij 


inn] 

ri fir's 'I 


FINANCE, LAND — Cont. 

) :+ or| Dn I 

Price I - I Net IC'irlGrt'prE 
0 7S( 28 1 1 4 I35D 
0751 2B 1 1 4 -350 

(ttwiw — 1 1.1 1 — 

'1.25a 20(73 !)4J 
DJOl 53 
130; 6 
128(21 

C7«J4“i 
Ufl L9 


ILon UercJsn 
j Da Deft 


-j 56 

J 46 


i fe 7 VocCt 2030D5 J E7DV-V 
IM Al i 340 (+5 


iM.AG. Group 

tMajHir l ms. lOp — 

' [erarade Hose 

[•jranine CapPtgPf )£bbO 
.JMt uml2*jp- — 145 
Na Home Lobib75o . 
Do8osCi.Ljj.2005— 1 


235 H 5 
182 


268 H2 


65 

06 


Wen Bah* fa— J 128 
f DbTocCntRedPri J 
flwrartei Sot— J 
1 Com 


95 

143 

52 

38 


123 

95 


235 >194 
243 1)99 
128 1105 
163 I 70 
74 I w 
53 [ 32 
M> 25 
002 I bO 
200 1153 


PrynbelCD — . — , 

(Parrish- 1 J.TJ 

({•Pun Invest. 10o 

iSIJterTTtmrsZ'jp I ._ 

Smith New Cwi I 175 

IrraoWMGBrtSSDOlJ 228 
jTraPStoat.Seri.50c-l 220 

■ Do Warrants I 112 

jiMCenp&TRlSfeJ 163 

Wrftpoot In* 55 

IC'Yehrtrton in*. 5 b. 37 

Li-rort £ Eauly Tu _| 54 

lafateCtU'S-aS-J 191 
lYulr Catso lOp I 198 


M&slu 
1 i«! * 

jlQSlDODji — 

zoia- 

0B%| - 


H3 



OIL AND GAS 


10 teAwntanAaiPrtinpJ 
7* JpAdrlilde Pm. nl _| 
12 K-anBm Imf R/V 
] I Aran Cngy 2Dp. 

J Adame Ret IrtQS [ 

1 155 |VBen Rrunrcn A51 
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PBralgeOU 


_ (W & MMs. —J 

355 1322 Ifiro. Bororalfa.. 
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45 

20 

55 

95 

60 

90 
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58 
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50 
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am 

53 

430 
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55 

IbO 

37 

2b 

28 

9 
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115 

62 

UO 

35 

23 

3 

13 

150 

5 

28 

48 

17 

□4Sg| 

45^ 

7 

Z7 

75 

31 
20 

44 

32 
UO 
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28 

S 

115 

31 

280 

273 

50 

Z33 

845 

77 
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30 
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140 

23 

£62 

£38 
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£100 
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30 
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52 

88 


73 

56 

48 
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•£8b>, 

395 
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37 

274 

85 

71 

Z60 
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50 
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15 

12 

13 
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35 

ZB 

24 
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75 
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28 

5 
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PelnAa 
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18 

U9 
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34 
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12 
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180 
97 
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4D 
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L9 
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9D 
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High Lb 


|+ orj Dt* | VTd 
1-1 W ICiflSr’s 


830 


35 Antfn-EasiPI 
60 Serum 10p._ 

43 tons- Ptaas MSOJ 
24 Srand Ceatral lOp 
54 HamSOtaMly.PLH 

33 ■HgUandsMMc 

34 Koala Kep*g MU- 
38 (Re« Ewans In*. Ifa.. 


Rubbers, Pains Oil 



o.wz.4 

MEbdLl 

Q30d 16 

•553 6 
*01^ 12 


Q9*yj £15 
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750 

615 


575 lAssamDooan 


Teas 


Lawrie Grp. £1 



287 jMcLMd Russel £1 
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725 

390 IWilTtaro*a 

MINES 
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90) 3.9 


40D] 4 


17 3j 7 J 


84%jl93 


rtlzJ 33 

L.»* 

20.0 66 



£17^762 
55 1 20 


Far West 


425 238 talywwr&c J 

£21 1 J 997 iBnllrto R1 - J 

230 J 105 lOeHUraal R020 1 

919 437 IDowntomnn R1 J 


919 437 IDoomfortfin R1 . 
kiyj J06 torrolometiT B 1 . .. J 
594 : 27C |Eia*srandGl0.20e...J 

195 i 87 'Elifarg R1 I 

345 I ISO iHartebeni lDc J 

637 life Ik loot fijWROJh 

U3'4|6Z4 iiduiWiPl — 

£31 ( £15'«ifa,ittivaai50c .... 

5fa 1234 i$(.i»pne.p5ft_ 

£54 V £31VVaal Ritts «*c„ 

538 1 228 JremtrtpK* 

310 i 124 (Wetlern Arras Rl 
£29%' riiltiWHatmfawRZ 
50 1 30 2Lmaun 10c 




Rand 

266 j+3 ! QiOOd 
auV- 1 * aiwB« j 
128 :+5 I 055d 
450 1-1 I Q255q 
706 H8 [ H33W 
315 |-13 ItOIiOd: 
97*^41,1 026c) 

198 (-6 I flilfai 
323 1-1 I 012fa ; 
655 (-1 I 0413c) 

ClS-V-'j 'itoabOt' I 
285 1-5 haywcl ! 
tssy-fc t»ai wod j 
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155 '-5 I OAfe' 
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33 
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Hl WES— Continued 

I486 | j j+ orl Or* I [ TTd 

High Lota I Stock > Price i - I No! ICwGrt 


O.F.S. 


Z30 

90S 

240 

%S 


105 (srarri Mineflt 

444 IF S. Corn. Gold 50c- .) 
95 (Free Sure Dm. 10c... J 
474 [Harm** 50c .— - — 1 


410 178 iLMineRl 

987 586 iSi.HrieraRl- 

569 313 lunsel 

523 1209 WrftoiGDidHiitjsSQcJ 


110 1-5 I W15( L2 36 
471 j-fa ZQlbfe - 1 11.9 
110 t-2S Qlfa UI4.1 
517 -7 I 0255? 4* 13 < 
205 >-b * Q7Sd 3.1 [96 
592 [-8 i 0450ej 1.9 j 19 9 
357 L5 jtQiHjd LI |llD 
311 H4 I 0234(J ID I19D 


Diamond and Platinum 


£55 £33 lAnglgAm. In*. 50c — 

527 312 MBeersDI. 5e 

490 1 275 1 fa. 40pc P(. R5 

710 1510 Iiiikau PtSL 20c 

652 [410 irtenbong 12*s 

IRus. Plot 10c 


790 I UO 


£40 

395 
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480 
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-5 


0810C LO 
055c 53 

0200c 1 

0135c L9 
Q!04e 0 
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NOTES 


Unless orimwlse tamemwl. prices and nri dtvtdmts nrn In pence and 
OenomtaBtiDro are Z5a Estimated prtce’nrnngs rauas a* n*rs are based 

* latest annual reports and accounts and. where possible, are updated * half- 
yearly figures. P*Es are emcuLfl* on “net” aurtwttoo taste, Henbgc per 
dune being compuin) * prohi after taxation and unroflnrod ACT where 
applicable; bracteeo lignin nairatr ID per cent er more dHferonce if 
catailafed * "lur diarfaitjon. Coens are based * "aim mum* iks tr button; 
this cu n g Mi e s gross OtvMend cs&s to profit alter taufarv wr k aftn g 
euepumal oroTrtsriosrfs bm metudfag enimated extent of aHiettaHo ACT. 
Views arc based * mdole prices, are gross, aopeted u ACT H 29 per cent 
and allow for ratue of declared dturibubon and nghu. 

* "Tap Suuar. 

* Hrghs and Lows ntafadttas hare hern adjusted to aflmr fa rights issues 
lor cash. 


1 Interim once Increased or resumed, 
t Interim wnce reduced, passed or deferred. 

“ Tai-frte (0 ner-resrtents * apoUcadoa 
4 Figures or resort awaited. 

V Not mncLiity UK trite* ocainvs PHMttea wide* Rate SSStotU). 

4 USM; 101 listed* Stock Esehange and company not subjected to same 
degree at regOwro* as luted sesarlues. 
t: Dean « under Rule 535131. 
t Price a time d gjsucnsloa. 

1 IMcaied dividend slier pending urtoand'or rights hsue: cater retatesta 
previous dividend or forecast. 


Mnger bu or irtuwalsauon hi progress. 

6 N* comparable. 

4 Same bnerirm redaud final aaft'or reduced earnlogi buScutd. 
f Frnecan dIMOfRtf; cover on ejmiugs upoaied by latest bnertm 1 
; Cover amvn tor common of snares not now ranking far dividends or 
ranking *ty lor ressrictrd ruvideiui 

A Cover dors not allow tor shares which aay abb rack tor Hvtoead at a 
Inure date. No P'E ratio isoafly provided. 

II No oar value. 

B-Fr. Beta** Francs. Fr. French Francs ff Yield used * auampUea 
Treasury Bill Rate stars unch a nged until maturity of stock. aAnmaltaed 
divided* b Figures based 00 msoectas or otoe* Oder eolnme. c Cuts 
d Urfcfc* nor paid or payable * cwx of coonai. cover based * dMdbod * 
fun capital t Rede mot no yaks. I Flat yield, g assumed rOvideod and ytakl 
h a»o««ldrt Bend and yield afire scrip Niue. ) Paymem from capital jdorces 
k Kenya, m Interim higher than pretna taaL a Rl*ts hue pending, 
q Earnings based * oreliminary iigaies s DiwdeM and yield exclude a special 
payment, t Indicated dnnaend: carer retain to grevfac dhrtdeod, P/E ratio 
based an lam antui earnings. 0 Forecast, or estimated anuiHsed dMdead 
row. cover based M proetoe year s eammgs. » Subject la local tax. 
a Drridrnd cor er in cuceu of 100 Onwc. y Drihteno and yield based on meiger 
irms. 2 DmOecd and ytett nrtocr a special payment: Cover does not apply to 
wool paymem. A Nel OMtend and rich*- 8 Preirronce (Svtoend passed * 
del erred. C Canadian. E Minfnwn teoaer pnse. F Dfvidend ano ywH teed « 
ttmpeaiis or other official estimates tor 1936-07. G Assumed oivttead an) 
ftru after pendmg so IP an® or rights issue. H Dividend and ytHd based * 
trapeous nr other official estimates lor 1986 K Figures eased * prospectis 
or official estimates for 1984 . L Estimated annualbed tfmCtod, cover and pfe 
based* latest amwal eenwvjs, M DfvWeM and yield based *pra»raH or 
otter otflcal estimates lor 1935-86. H Oirideod m) yield based * prospectus 
or otter oiiietal hi unites lor 1985. P Figures teed * praspeOM or other 
ortcui estimates for 1483. R Crass. R Forecast anuahed dhnfend, tsm 
amt fit based on protpee tt i or outer official estimates. T Figures asssnwd- 
W Pro forma figures. Z ttndeirt total to dear. 

JUwnUUwk; taHiuiMM; *ce* tenp Bsue; we* rights; me* aB; din 
ranffiii uIiUKuNgs. 


REGIONAL & IRISH STOCKS 
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LONDON STOCK EXCHANGE 


Account Dealing Dates 
Option 

•First De clara- Last Account 
Dealings doss Dealings Day 
Sept 1 Sept 11 Sept 12 Sept 22 
July 14 July 24 July 25 Aug 4 
July 28 Aug 7 Aug 8 Aug 18 
* " New-time " dealings may take 
place tram 9.30 am two business days 
earlier. 


Surprise Opec agreement boosts 
Gilt-edged and oil share prices 


The first conclusive outcome 
for some time to a meeting of 
the Organisation of Petroleum 
Exporting Countries came as a 
much-needed tonic for London 
financial markets. News of the 
tentative agreement to reduce 
production over the next two 
months from the current 20.3m 
barrels per day to around 16.7m 
bpd sent international crude oil 
prices rocketing, sterling on a 
welcome recovery and bond and 
share values sharply higher- 

A revival of political uncer- 
tainty in the wake of the Com- 
monwealth mini-summit failed 
to quell investors’ enthusiasm. 
Interest quickened noticeably 
and Government stocks surged 
forward on renewed' domestic 
and overseas buying. AwaitiDg 
the 2.30 pm announcement of 
the July money statistics, 
selected longer maturities stood 
1} points up on their previous 
closing levels, encouraged also 
by easier period rates for credit 

The small rise of 4 per cent 
in sterling M3 was broadly in 
line with expectations but the 
sharp increase in bank lending 
was far less favourable and Gilt- 
edged subsequently retreated 
from the best prices. The partly- 
paid tap. Treasury 8J per cent 
2007, got to within striking 
distance of the authorities' sus- 
pected selling level but after 
touching 24} turned back to end 
a net point up at 243. Short-dated 
issues were also bought and 
closed A higher in places. 

Oil shares naturally led the 
advance elsewhere. The majors 
were particularly strong through- 
out the session with US support 
pushing British Petroleum 
higher still late for a close of 
37 higher on balance at 610p. 
Shell were equally impressive 
with a rise of 28 to 838p while 
many smaller groups achieved 
double-figure gains. The all- 
round strength of the sector gave 
the oil-weighted FT-SE 100 share 
Index, up 16.2 at 1.561,6, a good 
boost. 

International equities were 
held back because of the effects 
of the firmer exchange rate, and 
Sown tree Mackintosh weakened 
after news of the proposed £144m 
rights Issue to finance a US 
acquisition. Speculation that 
Boots was also another UK group 
with transatlantic aspirations, 
which would involve the raising 
of £400m via an Issue of new 
shares at around 215p per share, 
triggered an onslaught of ner- 
vous selling. Amid speculation 
that details of the deal coold 
be officially announced in the 
US today. Boots fell 19 more 
for a two-day drop of 29 to 224p. 

Banks rally 

Clearing banks staged a good 
rally, but failed to hold their 
best levels of the day. The 
Commonwealth's failure to agree 
on sanctions against South Africa 
helped Barclays close 6 better at 
4S3p, after 490p, and Standard 
Chartered recover 9 at 722p. 
Lloyds, meanwhile, put on 10 at 
387 p, after 392p. while Midland, 
at 547p, and NatWest, at 507p, 
gained 9 apiece. Merchant banks 


were Inclined harder in places. 
Goode D arrant Murray, in which 
Impala Pacific bolds a sizeable 
stake, firmed S at 115p. 

Small irregular price move- 
ments were the order of the day 
in Comnosites. Commercial 
Union, scheduled To report 
interim results next Wednesday, 
hardened a couple of pence at 
30lp. Royals cheapened 5 at 
S24p; the latter’s half-year figures 
are due on August 14. 

Edible oil supplier A catos and 
Hutcheson staged a bright market 
debut; the shares, offered at 160p. 
opened at 265p and made steady 
progress to close at 170p. Among 
other recently-issued equities, 
Omnltech eased a fraction to 
33jp. still a 4 premium on the 
placing price of 33p which was 
Inadvertently referred to as 35p 
in yesterday's issue. 

Leading Breweries staged a 
tentative rally after Monday's 
shake-out in the wake of news 
that the Monopolies Commission 
is to investigate the supply of 
beer for sale in licensed pre- 
mises. A number of brokers 
expressed views that recent sell- 
ing was overdone and this served 
to entice “cheap” support, especi- 
ally for Whitbread A, 2G0p, and 
Bass, 745p, up 5 and 10 respec- 
tively. 

Ibstock Johnsen provided a 
bright feature in an otherwise 
subdued Building sector, rising 
S to I84p, after 188p. on rumours 
of an imminent bid from 
Steetiey. Watts Blake Bearoe, 
another of the sector’s specula- 
tive favourites, also moved ahead 
on bid hopes to close 4 higher 
at 188p— a two-day gain of 15. 
Persimmon found support at 
220p, up 6, while Wiggins closed 
a penny better at 141p. after 
139p. HaviDg fallen 9 on Monday 
following the devaluation of the 
Irish currency. Cement Road- 
stone rallied 3 to lllp. Blue 
Circle, after improving to 575p as 
South African sanction worries 
eased, subsequently drifted back 
to close a couple of pence 
cheaper on balance at 565p. RMC 
hardened 2 to 642p, as did Red- 
land. to 419p. but Tarmac lost 4 
to 456p and BPB Industries shed 
3 to 500p. 

ICI attracted a reasonable two- 
way business and closed a shade 
dearer at 9S2p; the company has 
acquired a majority interest in 
the Brazilian explosive and 
chemical group Explo Industries. 
Elsewhere in the Chemical 
sector, Yorkshire firmed 4 more 
to 14Sp awaiting today’s interim 
results, but William Ransom, a 
particularly firm market in 
recent days following the pre- 
liminary statement, slipped 10 to 
420p. Late support left Wolsten- 
hoime Rink 6 higher at 220p. 

Blacks Leisure up 

Closing gains among leading 
Stores ranged to 6. Dixons closed 
much better at 332p ?j.d 
Wool worth firmed 5 at 625p. 
Barton added 4 at 280p as did 
Storehouse at 327p. Secondary 
issues were featured by a specu- 
lative rise in Blacks Leisure 
which touched ll$p before 


FINANCIAL TIMES STOCK INDICES 


Gove rnm ent Sees . 


Find Interest 


OnSoary V . 
Gold Mines . 


Oft W*. Yield . 


HanjtagsY«.%tful0- 
P/E Ratio (net) O-.- 
TotaiBar^iBSlEa)- 
EquRy t amorer Em. . 

Equity Bargains 

Shares Traded (raH. . 


Aug 

5 


8921 

9622 

L26AB 

1932 

A3* 

1058 

11.93 

ZL6E3 


Aug 

4 

flag 

1 

Mr 

31 

Jofy 

30 

MWi 

88.90 

8906 

8955 

9505 

95.97 

9602 

95,74 

L2615 

IZO.4 

14720 

14805 

1965 

1960 

1935 

1932 

A3t 

A33 

454 

451 

1063 

1035 

1055 

1009 

11.47 

1158 

1156 

11 m 

20770 

39401 

22533 

23.150 

45605 

33834 

48851 

53459 

17530 

15,902 

3A259 

19/484 

234.4 

1824 

224.9 

233.4 


year 

ago 


82.56 

8829 

9562 

2892 

439 

17 OB 
1021 
19,717 
389-fcl 
16)415 
173-2 


1986 


| Since Cemptaiioo 


High 


Lew 


Hbtf 


Low 


9451 1 

8059 

1 127.4 

4908 

(16*4) i 


1 (91^51 

iyi/ 75 ) 

9558 1 


. 105.4 

5053 

17-7) 1 

' (13. V. 

1 (iS.--Z.471 

dim) 

L«2S-9 

1.0945 

j L 425.9 

49.4 

J-41 

t:w 

1 

(26W40) 

3570 

185.7 

734 J 

435 

U7f}} 

(lft75 , 

nvzm> ; 

tTbrusmi 


S.E- ACTIVITY 


Indices 


1 Auj. 4 i Aog l 


Gift Edeed Bargain) »?* 

Ewtty Bargain j 1155 

Eauty Value I 9ZL8 

5-0ay Average ! 

Silt Eesec Sandra j 3003 

Equity Bargains i 117.7 

Equity Value I 9190 


TQ Q5 

1030 

683.9 

1073 

1193 

9193 


f 

Opening 

1266.9 


10 a.m. 

1264.6 


11 a.m. 
1265.6 


Noon 

12655 


1 p.m. 
1266.1 


2 p.m. 
1266.7 


3 P.m. 
1267.9 


4 pjn. 
1267.7 


| Day's High 1268^. Day's Low 1264B. 

1 Bads 100 Sort- Secs 15/lfU2fc, Fixed loL 1928, OnSrary 1/7/35, Geld Mines 12J9/SS. SE AaMy 1974 *Hil* 

>1155. 


1 



LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026 




dosing 2 better at lOJp on vague 
rumours of a bid from Sears. 
Mail order concern Freemans, 
also recently rumoured to be on 
Sears shopping list, moved up 4 
afresh to 432p. Bentalls rallied 5 
to 138p and John Kent firmed the 
same amount to 87 p, while Ramar 
Textiles added 24 at 40p evd 
Tern put cm 3 at 40p. Among 
Shoes. Stylo revived with an 
improvement of 7 at 230p. 

Comment on the acquisition of 
Haden’s building services divi- 
sion prompted a rally of 5 to 
270p in BICC, while Plessey, still 
benefiting from the joint venture 
with Westinghouse of the US, 
advanced afresh to 2X0p before 
settling a couple of pence firmer 
on the day at 206p. Thorn EMI 
edged up 4 more to 476p, while 
British Telecom improved a like 
amount to 192p. Further con- 
sideration of the half-year figures 
caused renewed weakness In STY 
which closed a further 6 lower 1 1 
250p for a two d ay fail of 16. 
Lower annual profits left Unitecfa 
8 down at 187p, but takeover talk 
prompted a rise of a few pence 
in Holmes Protection at 125p. 

Enginoers passed a rather 
quiet trading session. Among the 
leaders, GKN edged a couple of 
pence higher to 346p awaiting 
today’s Interim statement. 
Hawker, on the other hand 
drifted off on occasional offerings 
to close '8 cheaper at 517p. Else- 
where, half-year figures at the 
lower end of expectations left 
Glynwed 6 cheaper at 306p. TI 
eased 4 to 505p ahead of 
tomorrow’s half-year figures. 

Foods highlighted Rows tree 
Mackintosh which declined 20 to 
397p flowing the proposed 
£144m rights issue, principally to 
finance the purchase of Sunmark, 
a US confectionery concern. 
Elsewhere, Retailers featured 
Tesco, finally 8 to the good at 
370p amid talk of a broker’s 
lunch. Revived takeover chatter 
stimulated occas i o n al demand for 
Bejam, 3 up at 168p. Somportex 


FT-ACTU ARIES SHARE INDICES 

Ttese Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in pa ren th e se s show ranter of 
sucks per section 
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CAPITAL GOODS (212), 


Building Materials (26) , 
Contracting, Construction (30) — 
Electricals (12) 


Elec t ro n ics (38) . 


Mechanical Engineering (61) ... 
Metals and Metal Forming (7).. 
Motors (16) 


Other Industrial Materials (22).. 

CONSUMER GROUP (183) 

Brewers and Distillers (22) 

Food Manufacturing <22) 

Food Retailing 05). 


Health and Household Products QO) . 
Leisure (28) — 


Publishing & Priming 04) . 
Packaging and Paper (14)_ 

Stores (39) 

Textiles 07) 

Tobaccos (2) 


OTHER GROUPS (68). 
Chemicals (20). 


Office Equipment (4) — 
Stripping and Transport 03).. 

Telephone Networks ( 2 ) 

Miscellaneous (49) 


INDUSTRIAL Bt0liP(483) 


Oil & Gas (17).. 
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500 SHARE IHDEW500). 


FINANCIAL GROUP (117). 
Banks (7).. 


Insurance (Life) (9)__..... 
I nsu r ance (Composite) (7) . 
Insurance (Brokers) (9) .... 

Merchant Banks (12) 

Property (50). 


Other Financial (23). 


Investment Trusts (101) . 
Mining Finance (2). 


Overs ea s Traders (14) . 


ALL-SHARE IHOEX (734). 


FT-SE 100 SHARE INDEX 4 . 
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AVERAGE GROSS 
REDEMPTION YIELDS 


British tewinut 

J Low 5 years. 

jCoopons 15 yeart,. 

Medtom 
Coupons 


25 years. 

5 yean. 

IS yews. 

25 years. 

5 yean- 

15 yean. 

25 yean- 

I rredeema bles 


High 

Coupons 


Inflafa rate 5% 5yn.. 

Inflat'n rate 5% Over 5 yrs. J 
Irtflafn rate 10% 5 yrs... 

inflat'n reoelOTttHer 5 yrs... 
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84 

84 

84 
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1146 

1143 

1131 


1234 


jOpealia Index 15554; 10 » 1556.7; 11 am 1557.4; Noon 1559.9; 1 pm 15593; 2 pm 15594; 3 pra 15632; 330 pm 15625; 4 pm 15625 

ted in Saturday issues. A new list of cunstitue 
. London EC4P 4BY, price 15p, bypo»Z8p. 


♦ Flat ytehL Highs and tows record base dates, values and constituent change* m published in Saturday Issues. A new list of constituents 
is available from the Publishers, the Financial Times, Bracken House; Canum Street, I 


closet! S dearer at 217p. and 
Squirrel Horn settled a few 
peace firmer at 42p. Dalepak 
Foods improved 4 to 134p in 
response to the annual results. 

Among Hotels and Caterers, 
Kennedy Brookes rose 6 to 236p, 
after 238p, in reply to the 
pleasing interim figures and 
accompanying statement Norfolk 
Capital put on li more to 24*p 
as bid hopes persisted. 

Trai:. House advance 

Trafalgar House, helped by the 
sharp recovery in crude oil 
prices, met with buying interest 
and pushed ahead to close 11 
higher at 275p. Elsewhere among 
the miscellaneous industrial 
leaders, Unilever firmed t to 
£17} following a report that the 
company is seeking a buyer for 
its Birds Eye Walls delivery 
service. British Aerospace rallied 
5 to 4?8p, while Charter Con- 
solidated closed 5 to the good 
at 248p following the annual 
meeting. Among secondary 
issues. Pacer Systems responded 
to the good interim results with 
a rise of 20 at 210p, while CVD 
improved a similar amount to 
160p in sympathy. Brown and 
Tawse. in contrast, dipped 
8 to 163p following acquisition 
news and the proposed £9.47m 
rights issue. Nn-Swift, a recent 
bid favourite, reacted 7 to l?3p, 
but Cannon Street Investments 
rose 6 to 136p on the interim 
figures and forecast of a signi- 
ficant profits improvement for 
the full year. Occasional buying 
left Suter 5 to the good at 224p. 
Scape edged up a few pence 
to 502p in response to press 
mention, but Bridon, still resect- 
ing a broker’s downgraded profits 
forecast, eased 4 further to 148p. 

First-half figures in line with 
general expectations and the 
confident tenor of the accom- 
panying statement lifted 
Pleasurama a few pence to 32Qp. 
Fellow casino concern Aspinall 
rose 7 to 137p in sympathy. Else- 
where among Leisure counters, 
further support was evident for 
WSL which advanced 3 for a 
two-day gain of 10 at 195p. News 
that Hoares Bank Nominees 
holds a disclosable stake lifted 
Lelsnretime International 7 to 
89p. 

Recent strong support of T. 
Cowie ahead of the interim 
figures proved fully justified 
yesterday when the company 
revealed record first-half profits 


and a 40 per cent increase in the 
interim dividend which lifted the 
shares a further 9 to a 1986 
peak of 206p. Elsewhere in 
Motors, Lucas rallied 7 to 530p 
and Jaguar hardened a few 
pence to 50Sp. Jonas Woodhead, 
still reflecting hopes of a bid 
from Carclo, improved a couple 
of pence to 6Sp. 

Irish concern Independent 
featured Newspapers with a rise 
of 20 to a new peak of 310p 
following the Interim results. 
Elsewhere, McCorquodale put on 
8 at 213p and Aldcom Interna- 
tional moved up 4 at 54p. K1 ear- 
fold continued to reflect recovery 
hopes in the wake of the abysmal 
interim figures with a fresh 
improvement of S at 73p. Good 
Relations touched lOSp before 
closing 2 dearer on the session 
at lOOp. Saatchl remained a 
friendless market at 660p, down 
10 . 

Significant movements in the 
Property sector were few, but 
Rash and Tompkins encountered 
selling following comment on the 
results and closed a net 8 down 
at 262p. Occasional support left 
London and Edinburgh 5 better 
at 635p and Egerton Trust a 
penny dearer at S6p. Dealings 
in Wingate Property were 
suspended at 130p, up 20, at the 
company's request pending an 
announcement. Among the 
leaders. Land Securities edged 
up a couple of pence to 320p. but 
MEPC, after early progress to 
328p. drifted back to close 
unchanged at 325p. 

Outwich were outstanding 
among Investment Trusts, rising 
40 to 200p on unltisation pros- 
pects. Tribune gained 12 in 
sympathy to 140p. Among 
Financials, Exco revived with 
a speculative improvement of 6 
to 223p. but Altken Hume fell 
6 to 128 p. on the late announce- 
ment that Tra n wood’s offer had 
lapsed. Recent speculative 
favourite Amalgamated Financial 
encountered early selling and 
plummeted to 2lp before rally- 
ing strongly to close only a 
penny cheaper on balance at 25p. 

Oils sharply higher 

The oil majors celebrated 
Opec’s tentative agreement to 
cut oil production with double- 
figure gains. Apart from the 
sharp rises in BP and Shell. 
Enterprise figured prominently 
with a gain of 17 at 119p. while 


Britoil, a particularly dull 
market since the dismal results, 
rallied strongly to 126p before 
closing a net 15 up at 120p. 
LASHO finished 16 higher at 
113p. after 115p. while Tricen- 
Irol put on U to 61p. Triton 
Europe moved up 20 to 103p and 
I C Gas rose 13 to 413p. Smaller- 
priced issues also went sharply 
higher, with Goal, 34p. and Ftct 
Petroleum. 2Sp. both up 4. Floyd 
added 3 to 43p and similar 
improvements were seen in 
Cariess Capel, 56p. and Clyde 
Petroleum, 34p. Premier gained 
5i to 2Sp and New London finned 
3 to 24p 

Polly Peck, a friendless market 
of late following adverse com- 
ment. returned to favour yester- 
day and closed 12p better at I45p 
with the help of call option 
activity. Lonrho, heavily sold 
recently on concern about its 
South African interests, re- 
covered 5 to 205p. while revived 
speculative support lifted Tozer 
Kemsley Mil) bourn 6 to I55p. 

Business in South African 
mining markets remained at an 
extremely low ebb as investment 
interest was once again severely 
inhibited by disquiet over The 
Commonwealth split regarding 
measures against Pretoria. 

Small selling from Johannes- 
burg set the tone among top- 
quality Golds, but dealers 
reported minimal activity from 
other international centres, 
partly reflecting another steady 
showing by the Financial Rand 
against the dollar. Eventual 
lasses were attributed to an 
attempt to establish a realistic 
trading level. 

Randfontein was hardest hit. 
closing I } off at £40. Smaller 
falls were noted for Vaal Reefs, 
£33*. and Southvaal. £151. Else- 
where, Wlnkelhaak dipped 28 to 
S32p, while losses of around 20 
were common to Driefomeln, 
706p. and Kinross, 592p. The 
FT Gold Mines index suffered 
its first reverse since last Wed- 
nesday, easing 3.4 to 193.1- 

South African Financials 
mirrored Golds. Am gold dipped 
almost 1} points to £31 J, while 
Anglo American Corporation 
shed 15 to 630p. Recently 
buoyant Platinums also lost 
ground, with Rustenbnrg 28 
lower at 580p and Impala 15 off 
at 600p. London-domiciled issues, 
on the other hand, staged a 
useful rally. RTZ, regarded as 
oversold of late, recovered 17 
to 55?p, while Consolidated Gold 
Fields touched 429p before 
settling a net 7 to the good at 
427p. 

Austra lian mines were over- 
shadowed in overnight domestic 
markets by activity in oil and 
gas issues. Nevertheless, leading 
diversified issues made fresh pro- 
gress. reflecting a return to confi- 
dence in the Federal Govern- 
ment’s efforts to reduce the 
budget deficit. CRA. 236p, and 
Peko-Wallsend. 215p. put on 6 
and 8 respectively, while 
Bougainville rose a few pence 
to 112p. 

Despite the decline in the 
bullion price, “ down-under ** 
Golds continued to attract sup- 
port. Gold Mines of Kalgoorlle 
improved 20 more to 400p. while 
Central Noreman hardened 10 to 
393p and Poseidon put on 4 to 
115p. ACM, 115p, and Sons of 
Gwidia. 218p, advanced 5 and 10 
respectively. 

Traded Options 

Demand for Traded Options 
expanded sharply. Total con- 
tracts struck amounted to 16,864 
— 10,189 calls and 6.675 puts. 
The increase in volume was 
largely attributable to a lively 
business in Otis, with British 
Petroleum recording 1,799 calls 
and 1,130 puts, and Lasmo 
attracting 1,804 c all s and 1,136 
and 1,041 puts transacted, 
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TRADITIONAL OPTIONS 


First Last Last For 

Deal- Deal- Declan- Settle- 

ings ings tion men! 

Aug 4 Aug 15 NOV 6 Nov 17 
Aug 18 Sept 5 Nov 20 Dec 1 
Sept 8 Sept 19 Dec 4 Dec IS 
For rote indications see end of 
Unit Trust Service 
Call options were taken out in 
Amstrad, Prestwieh, Glanfleld 


Lawrence, Parkdale, Benjamin 
Priest, Hyman. Sound Diffusion, 
Barker and Dobson, BSG Inter- 
national, STC. BPCC, PoHy Peck, 
Britoil, British Telecom, XUwtin. 
Lanca, Lonrho, International 
Leisure, Sears and Tay Homes. 
A put was done In Smith New 
Court, while a doable option was 
transacted in Bristol Oil and 
Minerals. 


RISES AND FALLS YESTERDAY 
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MONDAY’S ACTIVE STOCKS 

Baaod on bargains recorded in SE Official Uat. - 
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YESTERDAY’S ACTIVE STOCKS 

Above average activity vraa noted In the tallowing stock* yesterday 
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LA5M0 

113 

+16 

120 

+ 15 

Shell Transport ... 


+28 

208 

+ 9 

Trafalgar House 

a>5 

+ 12 

119 

+17 

Triton Europe ... 


+20 


NEW HIGHS AND LOWS FOR 1S86 


NEW HIGHS (58) 

BRITISH FUNDS (1) Traaa. 64pc 2007 
(£25 pd). BANKS (1) Algernon*. 
BREWERS (1) D evanish (J. A.) 4.5pc 
Cv2ndPf. BUILDINGS (2) Countryside 
Props., Sharpe snd Fisher. CHEMI- 
CALS (3) Hoe chat Fin. lOpcUnsecLn, 
Scharing AG. Yorfcahlre Chamlcala. 
STORES (1) Brown (N.) In vs. B£C- 
TRJCALS (3) Melierware Inti.. Sher- 
wood Computer, Toshiba Corpn. 
ENGINEERING (2) Priest (Ben) 8 pc 
CvRadPf. United Spring. FOODS (1) 
Dalepak Foods. INDUSTRIALS (5) 
Alumaac. Hargrsavaa. Hawtin. Lengton 
fnd.. Roll* and Nolan. INSURANCE (1) 
Bradstock. MOTORS (1) Cowie (T.). 
NEWSPAPERS (2) Independent, Mus- 
ts riin. PROPERTY (4) Capital and 
Counties BlfpcLn 1993-2004, Derwent 
Valley. Estates Prop. Inv.. Wemford 
Inv. TEXTILES (1) Courtaulds 7pcDb 
*82-87. TRUSTS (19) Ambrose Inv. 
Cap.. Baillia Gilford Shin Nippon, City 
and Comm. Cap. Drayton Japan Flem- 
ing Far Eastern, GT Japan, General 
Funda, Govett Oriental, Investing jn 
Success M and G 2nd Dust Inc.. Martin 
Curne Pac.. Monks Inv., Murray Smel- 


ler Markets. Do. B. Outwich Ink. Pacific 
Inv. Trust. SPLIT Inc.. Stockholders 
F.E., Antofagasta 5pcCumPref. OILS 
(6) B.P., Enterprise Oil. Exxon, Petro- 
flns SA. Royal Dutch. Shell Transport. 
MINES (4) ACM. Hawk inve., Julie 
Mines. Sona ot Gwalis. 

NEW LOWS (35) 
AMERICANS (6) Cond. Illinois Corp- 
Cullinst Softwsar, Rohr Inds Inc.. 
USX, United Tech. BANKS (1) 
Schraders NV. ELECTRICALS (3) Apri- 
cot Computers. Da Iran Intf.. Micro 
Focus. B4GINEB1ING (1) Wyndham. 
FOODS (1) Cullen’s. Normans Group. 
INDUSTRIALS (10) Appladora (A. ft P.). 
Boots. Brammar, Brit. Bloodstock, tn- 
tareurepe Tech., Marling Inde., Robert- 
son Research, Ropner, Do. A, Stonehitl. 
INSURANCE (1) Travelers. PAPER (5) 
Davidson Pearce, Jarvis Porter. Ogilvy 
Group Saatchi & Saatchl, Watmoughs. 
SOUTH AFRICANS (1) New Klein 
Props. TRUSTS (3) Edinburgh Am Tat.. 
Edinburgh Fin. Tat., Westpool Inv. 
OILS (1) Pennine Ret. MIRKS (3) 
Driefontein. Anglo Amar. Gold, Colby 
Rea. 


BASE LENDING RATES 

4b 4b 

ABN Bank 10 Exeter Trust Ltd. 18% 

Allied Arab Bank Ltd 10 Financial & Gen. Sec - — 16 

Allied Dunbar & Co II First Nat Fin. Carp. XI 

Allied Irish Bank II First Nat Sec. Ltd 11 

American Express Bk 18 • Bobert Fleming & Co 10 

Amro Bank 18 Robert Fraser APtrs 11 

Henry Ansbacher — 18 Grindlays Bank ___— #8 

Associates Cap Carp 18 • R gitm g gsMah r m 10 

Bancode Bilbao — 10 • Hamfaros Bank 10 

B a nk H a p o al im ^ . 18 Heritable* Gen. Trust 10 

Bank LeumJ (UK) — 18. • Hill Samuel su 

gank Credit* Comm 18 C-Hoare*Co 18 

Bank of Cyprus 18 Hongkong* Shanghai l* 

Bankoflretand 10 Ko Owsley* Co. Ltd 1 A* 

» Lloyds Bank 10 

» Hase Westpec Ltd. 10 

« Meghmj* Sons Ltd 10 

Barclays Bank...^...-^ 18 Mi diap ri nar fr u 

Benchmark Trust Ltd 10 _ " 

Beneficial Trust Ltd 11 ““ re 

MtSkSMULiaSZZ U N^onalBk^Kuwait^. U 

s s 

Canada Permanent 20 re 

CayzerLtd .... ... . is Norwich Gen. Trust 10 

C^ar Holdings. 11 PKFinans. Intl(UK) 18Vk 

Charterhouse Bank- 10 PtWincialTTnstLtd 11 

Citibank NA ]# R. Raphael * Sons 10 

rati hanir saw ittge €ua & Roxburghe Guarantee 11 

City Merchants Bank 10 Royal Bank of Scotland — it 

Ctadeadale Bank 10 Royal Trust Co. Canada .— it 

Comm. BLN. East 10 Standard Chartered. 18 

Consolidated Credits 18 Trustee Savings Bank — _ 18 

Continental Trust Ltd—— 18 UDT Mortgage Express __ flftS 

Co-operative Bank ..... *18 United Bank of Knwatt- — 18 

The Csrprus Popular Bk 18 United Mizrahi Bank 18 

Duncan Lawrie U Westpac Banking Corp — M 

E-T. Trust ll WhitrawayLaidlaw— 18% 

Equatorial Tst Corp. plc__ 10 Yorkshire Bank 10 

• Members of the Accepting Houses CemmltMe. * 7-day deposits 5-69%. 1 - 
month 6D3%. Tap Tier — £25,000+ at 3 mouths’ notice 9.72%. At call 
when £10400+ re maim d epuBitf d. X CaH depesfts £1,000 aad over 6 U% 
gras. 1 Mortgage base rale- § Demand deposit 532%. Mortage 11%. 
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WORLD STOCK MARKETS 


5%. 

*«* 


AUSTMA 


[GERMANY 


1 p7Sni:n 

i* “ ■ 3w: - :a 


• * » ; 1 . ; 


Y£5 TtRDAl 


ft STOCKS 


!¥E STOCKS 


Art-*’' r. 


AUB *. 5 'W. +T **•« ! Price !+ or 

, 1 Dm. — 

CredifMt'lt PPm 8.840 'rZZZ — 7 TT 

&SSb£z=i|iUB " 10 Afcv^::: ISo :&f 

jaaafc-TO r iS -j o» : ;S:S 

ParlmooMr„ • 'feQ5 + 5 "“ 5* 1,8r 'JI yt>0 1 ■■«•—; | +!<■& 

Stayr Balmier—.. ibO +5 Boyer-Vereiir ! 6D4 1 -rB 

Vqittgher Mag ... 10 . 9 SD BHF^ank-^ SIS , +11 

BMW....- J. 4?6xr + 8 

Brown Bowart— .‘ 338.5 —1 

BELGIUM/LUXEMBOURG Commerzbank ...' 30i.s- +ie .6 

Coirei cummi ....' 302.8 + a.« 
Aug. S < pries 1 + or Oalniler-Beni 1,158 +35 


NORWAY 

Aug. S 

Bergen* B*nk.. 


.AUSTRALIA (coatfooed) 


• Price ; + or 
Kroner — 


IM. 5 ; .0.5 
350 ■ 


, Price . + or 
:AiwLI ■ — 


.JAPAN (continued) 

I -. Price: + or 

Aug. 5 : Yen ' — 


Norsk Data -■ 188.0 —8.5 


BELGIUM/LUXEMBOURG 

Aug. s - priee ■ + 0 


! Norsk Hydro-. 
I Store brand .... 


133 , +9 
383.5. +8.5 


1 Fra. — Deguxu ! SBS >10 

- D'acho Babcock. 169.S + 1.5 

; ' t46 Deutsche Bank. I 792.S +14.S 

BanS* -fo?A !£'£££ Droadner Bank. J 417 +10 

a2«2irt t * A ' Lwt, ‘ J?'222- “w F *W-MUBhleNblr 8B0 +8.5 

cfmSS^Vao' l H25- *12 H ank<rt ) 410 -r8 

SUSS..? 88, 4 -?S2 ; ■* , ®° Hochtief 1175 +65 


Coekanli._ .... 

Dclh*l = e • 8,870 +40 

|BES J 4,650 +90 


Aug. 5 

1 Fries I 4 et 
!Psa4 1 - 

Bco Bilbao 

ASO ; +16 

Boo Central. .. 

... 769 1 +6 

Bco Exterior... 

... 391 +1 

Bco Hiapano... 

-i 400 | 


[Hoeclut 1 344^ + 3 iBcoHlspano 400 | 

| Hootch werke ... 15S.5 +5.6 I Boo Popular 1.165- +65 


-.- " ,+»r== •— HoUmann »PJ— .. 58B — 

FabriQua Nat-.,. 8,100. +40 HusaeL. 663 , .... 

OB Inno BM. 7,650 + ISO Karstadt J '3B3 ♦ 

GBLiBruxi 1 3.160, +130 Kaulhof- [ 486 ■ + 

Generals Bank..j 5.ooo +10 — 1 

Gcvaert s.eoo +160 HHO ' 213 . +1 

Hoboken 1 7,800 + ISO Kloeckner — ! 73.9 + ( 

Intercom 1 3,610 +185 Unde • 710 I + ! 

K rad let bank '16,000 +179 Lufthansa ■ 1B1 ■ +! 

Pan Hides .10,9001 —100 MAN - ! 218 ; -i 

Petrofrne ........... 8 BOO +i&o MaRnesmmnn ....■ 186 ' + < 

Royaie Beige 26.200 +200 SjSE£I|22Ji , , M ""I S22 + ; 

Sue. Con. Beige, 3,050 +53 Metailgeoeil ...... 305 ; +1 


—5 3 co Santander...| 725 , +5 

+ 4 Boo Vizcaya ...... 1,360 +10 

Drag ad 04 .. 341 —6.5 

*5 Hidrola — 116.7 -3.8 

+ IO Iborduero. 173 I +11 

Petroled.. ! 244 1 +B 

+ 9.5 Telefonica. [ 188.7 — 1.3 

+0.7 


Gen. Prop. Trust 3.76 
Kardie Mameai— ! 3.48 
Hartogen Energy; 1.75 
Herald WYTtaies 1 6.0 

ICIAust 3.45 

Industrial Eouitv 6.3 
Jlmberlana F.P.. 0 24 

Kla Ora Gold ■ 0.17 

Kldston Gold - 6.6 

Lend Lease- ! 8,1 

MIM I 1.67 

Mayne Nickless.. I 8,7 ■ 
Nat. Aust. Bank..; 5.04 

News ! 20.6 

Nicholas Kiwi I 2.9 

Noranda tP.P/pd/ 1 1.1 
North Bkn Hill.- 1.95 

Oakbrldge 0.7 

Pacific Dunlop- 3.26 
Pancondnent&l — 2.19 
Pioneer Cono _ 2.4 

Poseidon 8. 75 

Queensland Coal 1.77 
RackrttACoiman 4.8 

! Repco ' 8.35 

Santos 3.5 

1 Smith Howard.... 4,2 
Thos. Natwide 3.0 


-0.04 MH1 495 

+ 0.04 Mitsui Bank., 1,060 

+0.IS Mitsui Co S33 

Mitsui Estate 1,930 

—0.65 Mitsui Toatsu • 374 

—0 18 Mltsukoahl -1,230 

- NGK Insulators— B40 

-O.0< Nikko &eo~ 1,550 

Nippon Denso—. .'1,380 

—0,2 Nippon Elect 1,390 

Nippon Express.. 1,040 

—0.06 Nippon Gakkr... -.1,650 
—0.02 Nippon Kogaku..- 868 

Nippon Kokfin....i 232 

Nippon Oil 1,200 

—0.1 Nippon Seiko 490 

+ 0 Ob Nippon Shimpan 1,310 

m m Nippon Steel 194 

+0.06 Nippon Suisan.. . 53S 
+ 0.04 Nippon Yusen . .. 500 

+0.1 Nissan Motor - 547 

-0.1 Nlsshin Flour 786 

+0.02 Nomura- 3,710 

+0.5 Olympus. 999 

Onoda Cement... S39 


Ricoh - 


— CANADA 


(flgb Lad Ctes Bug j Salat SBdt 


Mg 1 * to* On* CMt j Stfex 


TORONTO 

Closing prices August 5 


3814 AMCA Ini 
£7660 Aberiord 
OOSO A brim. Pr 
100 Addends 
era) Agniee E 
72915 Albrta En 
4400 Alena N 
E3329 Aiesn 
lUQ Aige C«w 
i9il Algoma SI 

&SH50 Amtois 


1-U, Ml* 
380 4?5 

21 21 
30'< M' 4 
24^ 2Mi 
10' ? 111* 
12i 4 12'; 
39'* 301* 

«'» U'i 
7-. B 


700 Celarteoe Sl5'» 15'* IS'j 

53550 GoixFd A £6 5' 8 

850 Cenlrl Tr SIS 19 19 

143SS ChKiILm S8 1 , S'g 9!, 

33 CHUM-B I S60<4 60’* CO’j 

218S2 Comlneo S!2 li>, nr, 

11594 Compuilog S5' 6 475 5 

9145 Compd «n 31S 300 305 

200 Comterm ISO ISO iw 

850 Con 8am A 3223* 229s £21* 

1400 CDiblb B I SfcJg 5'* e<i 

1550 Cons Gas S27 26- 8 2(.: a 

13700 CTL Bank S10 9~ A 10 


00700 Jannock 
403 Kerr Add 
19800 kite* CW 
71BB0 Laban 
89333 LL Lac 
300 Lscsna 
36510 Laidlaw A 
17305 Ludlw B I 
11300 Leigh Insi 
£0130 Labia* Co 
IbSGO Lu man ics 
11080 WCC 
48SQ8 Mdsn H X 


25'* 25'* 

«*» 14Sb 
21 21'? 

?41j 24'* 
221 * 221 * 
81? 8'; 
23Sj 21* 

?' ?' 

123s 123s 

14 14 

7 '* 7'i 

IB'i 16-j 


099 

+ 9 

: ?(W9 

Also 1 1 

S6% 

e-% 

8+, 

639 


! 800 

Ales 11 

58% 

8% 

8'., 

1,370 

+ 20 

4JIW 

BC Sugar A 

530 

ICO; 

20 

4.110 

+ 10 

3500 

BGfl A 

57.% 


7% 

1,910 ' 

-30 

1923 

BP Canada 

S30% 

»% 

30'j 


UCB 1 7,960 +30 

Wagons Lite.— ,| 6,430 +40 


DENMARK 

Aug. 6 i Price + or 
' Knr% { — 

Andeisbanken.—I 388 t +9 
Baitlca Skand . - aso ; +B 
Oop Handels'nk > 866 : +6 
O. Sukkerfab — 334 f +13 
Danske Bank — ' 886 i +5 
De Daneke LUR.il.40D i +40 
East Asiatic- ...J 107 +5 

Fore node Brygg.1,040 - +30 
Foranede Damp. 310 • +10 
GNTHM- 408 , —12 


Rhein West Elect 187 
Rosenthal- 3 to 

Schering— 660 

Siemens 633 


SWEDEN 


AGA - 198 

Alfa- Laval B— .. 340 

ASEA i Freni ; 376 

Astra 684 

Atlas COPCO- - 832 

Cardo (Free) 30S 


a m • ;2« SeiUsui h^::: ii3ao 

fSSSSStSsr^ I:” 1 


HONG KONG 


1,370 

+ 70 

1,380 


9,660 

+ 10 

B70 

+ 2 

660 

+ 14 

1,380 

+ 20 

2,060 

+40 


WQIRBin OOO i 1 Cren*rnl7nf D lfM. 

Tbytsen J 154.6 +1.6 Iggg**-" 1 ' 


Varta 1 336 

Veba -i 260 

V.E.W. ' 162 

Vereln-West 438 


Ericsson B SIB 

Esselte 530 

Mo och Oomsfo- 315 
Pharmaoia. 209 


Shiseido.- 2,060 + 40 

Showa Danko 364 +8 

, Price + or Sony 2,870 +20 

' H.K.S 1 — S'tomo Bank .—. 2.030 i +40 

' S'tomo Chem- i 412 +3 

- 18.8 +1.0 S'tomo Corp— . ■ 1,000 : —20 

I 8.66 - S'tomo Elect -1,320 . +60 

23.6 -0.4 S'tomo Metal— 168 . +4 
16.3 i TaiselCorp 697 . +17 


I.S.S.B. - 595 

Jyfike Bank— ... t. 520 

Novo Inds*. — 348 

Pnvatbankan — 2B6 
Provinebanken.... 339 
Smidth 'F.L.I B...' 876 
Sophus Be rend .. 755 
Superfo*. 888 


595 > +10 
520 +10 

848 +1 

256 +6 

339 - +5 
876 +15 

755 + 15 

888 ' +8 


Volkswagen--?- 467.5 +1*3 SjfSSk*" 10 Freo ! ?®2 +1 ° 

" ' Ska ndl a[?. - ..?.?. ... ' 543 — 7 ~ 

rrai v bkf. - ' 357 . —2 

ITALT Sonneeon 186 

.Price I + or Sto rakop parts rg. 320 —10 

Aug. 5 Lira — Swedish Mat oh... 360 — s 

; Volvo B (Free).... 393 ' +1 

Banco Oom*1e .... 85,950 

Bastogl-IRBS — ... 621' —13 

gaK.r-D.tSSSTw swimniAMS 

Credito ttaliano-’ 3.340, _ , 

Flat— 14.800 -860 „ ■ Prtc« I ♦ or 

General Aseleur- 143,800 -l.s&o Aug. 6 • Fra. j — 

rtatcoirmnti— * 74,400 —550 — "■ ■ — 2 T~ 

La Rinascente— i 1,155 -as Adlalntl ; 6,475 +76 

Montedison 3,485 -35 Wusutoe +10 

Olivetti ; 16,980; -205 Bank Lou — j 3,310 —18 

Pirelli Co. 7,600 -120 Brown Boveri — 1.660 +30 

Pirelli 8pa 5,510—70 Clba Gelgy — -— 2.8M; +106 


Bank East Asia...' 18.8 +1.0 S'tomo Corp— -■ 1,000 

Cathay Paelfie....! 8.66 - S'tomo Elect 1,320 

Cheung Kong «... 23.6 ' -0,4 S'tomo Metal— ■ 168 

China Light 16.3 i TaiselCorp 697 

Evergo - 0.61 — 0.D2 Taisho Marine. .. 944 

Hang Sena Bank.- 35.26. Talyo Kobe Bank 720 

Henderson Land* 8.45. —0.06 Takeda 1,790 

HK China Gas- 16.9 +0.1 TDK- 3,110 

HK Electric -I 9.5 . -0.2 Teijin- 519 

HK Kowloon Wti-i 7.68 ToaNenryo- 1,820 

ulf , „„„ . Tokai Bank 1,020 

Sn ■ "nto '.okio Marine 1,440 

HK Shanghai Bk— , 7.Q , — 0.06 +— in,. ei._* d—- k nnn 


HK Shanghai Bk., 7.0 
HK Telephone^...' 13.0 
Hutchison Wpa~.i 31.75 
Jardine Math i 15.1 
New World Dev.. 6.6 

SHK Props. ...I 14.1 

Shell Elect 0.68 

Swire Pao A- 13.5 

TV-6- — 7.5 


6.9 +0.1 TDK- 8,110 

9.5 . -0.2 Teijin - 519 

7.66 ToaNenryo- 1,820 ! 

c, o , Tokai Bank 1,020 ■ 

2-5 : -nM rokio Marine 1,440 ' 

sn ' — n * Tokyo Elect Pwr.:6, 000 ; 

?:?6 a TBk » 86u ' 814 ’ 

Si' Zo 1 Tokyu Corp -1,070 

c's * _n‘« Toppan Print ;1,370 , 

41 • " Toray- - 648 : 

BB : Toshiba Elect.....: 510 . 

3 s , 1?04 Toyo Seikan :2,580 ■ 

7 6 ’ n it, Toyota Motor.....-l,25i3 , 

ell ; UBE l,M, ‘ 203 ! 


FRANCE 


.Price ' + or 
, Fr*. ' — 


Pirelli Spa* — ' sIsiO.-TO CiBa C®!?? 8 «®Sl ; '•■JSS' 

Saloem.— -I 5.610 80 do. (Part Certs) 2,150 +1O0 

SniaBPO I 6.630 —9 Credit Sulne— , 3,525- +15 

'SSKSte.-- "12^493 gektrowatt. 2.92S; 

— ■ ■■■ Fischer (Geoi — 1,625 +15 


Winsor Inds ; B.i • -0.1 ube mas sae ; 

World Int. HldgsJ 2.5 i -0.05 X ,ctor j- 2 -”“ 

Yamaha .. 670 . 

Yamaiohl Sec 1,400 • 

Y'manouchlPhm,3,060 I 

JAPAN Yamataki <1,500 , 

Aug. 5 !— —a-— VasudaFire 840 ' 


Price .+ or 
Yen — 


Emprunt *4% 15W 1.56B + 10 

Emprunt 7* 15737,925 . +7 

Accor - 465 . + B 

Air Liquids 754 —11 

BIO — ! 602 ' +4 

Bon grain -11.970 —To 

Bouygues. 1,315 * +4 

BSNGervals— 4»037 * +17 

err Alcatel —is, 182 —a 

CarrefOur...— -3,540 . +86 

Club MadRer'n—l 685 +1 

Cle Banoalre-..— '1,820 -. +5 

Con meg.- 394 - -11 

Damart- ...—.. —..2,096 - +16 

Darty — 3,534 -6 

Dumez SA 1,465 —65 

EauxiCle Gen] ...‘1,190 +15 

Elf A quite no. > 296 +19 

Essllor 3,790 -20 

Gen.Ocoldbntal* 1(048 +19 

Imetal — — ! 58.5 ; +0.E 

La large Coppeo, 1,365 > —33 

L'Oreal 3,750 -SO 

Lagrand 4,160 -Hi 

Maisons Phoenix' 208.8 ..; 

MatraSJk- 9^95 -5 

ui.i..ii. b ruin • en 


Hof f -Roche PtCts 95,875 +1575 

[ urniEDi AAtne Hoff Rocho MD ' 9,600; +200 

Nt irtbKLANU5 Jacob* Suehard J 7,730 +200 

Jolmoll 1 3,500 +1HO 

^ • Landis AGyr— ! 1,770' +10 

AUg. 5 Price 1 + or Nestle I 7,425. +so 

! FI* | — Oer-BUehrte I 1,578] +25 

, Pirelli- - I 481, +3 

Holding • 886 Sandoz (Bri - I 9,950. —50 

>N : 103.7 +0.9 sandoz iPtCtst ..; 1.610| +26 

1— ' 95.6 +1.2 SohlndleriPtCtst; 530 


ACF HokHng • 886 • 

AEGON....— ' 103.7 +0.9 

Ahoid — ■ 95.6 +1.8 


AJIno moto ! 1,850 

All Nippon Air— 1,060 
Alp* Electric— 1,660 

AuhlChem • 813 

Asshl Oiosa '1,150 

Bank Tokyo-.— 660 

Bridgestone ■ 640 

Brother ((ids ...... | 698 

Canon - — _ 895 

Casio Comp 1,290 

Chugai Phono— -1,250 


SINGAPORE 

Aug. 5 


l Price ' 
s 


Boustead HldgsJ 1.04 i 

Cold Storage ■ 3.44 , 

DBS- ‘ 7.10 . 

Genting- 4.48 , 

Haw Par. Bros.-.i 2.95 : 
Hong Leong Fin-i 2.35 ' 
Inchcape Bhd— . 8.13 1 
Keppel Corp J 1.70 | 


T2- AKZO - — 163.7 +0.4 Slka -.1 1,450; 1 

ABN 623 -2 Surveillance A....I 7,175' -75 

Ti AMEV- 77.5 +1.3 Swissair » 1,270 -36 

AMRO...— ! 113 j-0.1 Swiss Bank ' 49Bi +5 

. BrederoOert. 242 1—8 Swiss Relnsce . ..15,400i +800 

+ 16 Bos Kalis Wastm^ 15.2 -0.3 SWISS Vclksbk..-; 2,380l +20 

—6 Buehrmann Tat. 206.2 +0.2 Union Bank- I &,460i 

—65 Calland Klgs. J la.B +1.7 Winterthur !nh— 6,175- +75 

+ 15 DordtsohePet'm IBi ; +7 Zurich ina. '7,000 +60 

+ 19 EIsavlorNDU- — 21B +2 . 


aSsEsSS 1 fit 

Dal Nippon ink... _ 457 -3_ “• nal ! 


—65 Calland Hfgs. J 18.8 +1.7 

+ 16 DordtsohePat'm 181 ; +7 

+ 19 EIsavlorNDU- — ! 219 | +2 

TiS Fokker I 85.5 -0.5 

J as Gist Brocades— 63.B -0.6 

+ Heine ken — 168 • +3.8 

—53 Hoogevans— IDS '*0.6 

—SO Nuntr Doug NN . 64.5. ^ 1.5 . 

-110 Int. Meuelier 83.5 +0.5 Aua ‘ 

.... klm — - 45.6 rr:.“L‘" 

-6 KNP — 16* +1.5 

-20 Naarden 50.5 -1.5 Adotalde 


AUSTRALIA 


Michefln B 3.300 -80 Naarden 

Midi idol 1,700 | +3 NatNeflCer 

Moet-Henneesy u A a 18p \ -60 Ned Mid Bar 

Moulinex ; 73 . —1.0 Nedltoyd 

Word Est J 187.8 +0.8 OoeGrlnten 

Pernod RJcard .■•1,030 —6 Ommeren iV 

Pernor .^-..t.ee^**.! .770 r . rakhrril 
Pet roles Fra.—: *88 I +16.5 Sf.ST? 


Peugeot &A — 994 i +4 
Prm temps (AuO J 609 1 +10 

Radio tech 1 868 + 81 

Kedouta -XBao +30 

Roussel-Udaf-.il. 584 +42 

Betlmeg — 466 —8 

Skin RQsslgnol. ...1,340 +40 

Tatemec Elect— 3,910 —20 

Thomson v08F)— 11,6®0 —8 

valeo—— -J 607 I —8 


prup 1 R 4 " 4 i“b Ifitlee ; 3.53 

Naarden 50.5 -i!s Ksjs?® “is 

Ned RiM Bank??.! 216 -|ll — . 

8SWas=j MS 1 H !$ 

Ommeren iVomJ 37.9 +0.9 

I Pakhoad 56,2 — 0.2 Bell Group.....—. 8.36 

1 Philips -f 47.4 +0.6 Bdl Res...- 14.3 

Robseo— B9.4,' +0.6 Bond Corp Hldga 2.75 

Rodamcb 132.8 +0.3 Boral - 3.98 

Rollnco— BO.6 +0.2 Bougainville. — | 2.7 

W oten to— .r-. — • 50 l: —0.1 Brambles Inds.-'..: 5.96 

Royal Dutch—; 193.1+7.3 Bndge Oil- 0.7 

UMMvar— — —i 601.6 +3.5 B.H.Prop_ S^JB 

VMF Stork. 1 315 ; -3 Burns Philp- 6.3 

West Utr Bank.—* 60 I S5Lr«Sr -”» *iLZ 


Dal Nippon Ptg_; 1,760 i +10 

Daiwa House [X.450 ’ +20 

DafwaSeo. il,750 +90 

Elsal (1,B10 ; —10 

Fanuc- — — 6,010 + 30 

Fuji Bank. -'1,600 < —30 

Fuji Film - 2,640 > —10 

Fujisawa 1,390 —20 

FuJhSU B59 +23 

Pjrukawa Elect.! 510 +1S 

Green Cross...— 2.&60 —10 

Helwa Reel Est... 1,1 70 -20 

Hitachi J 810 +11 

Hitachi Credit.... 1,980 | +10 

Honda -1,020 j +23 

Indl. Bk. Japan- 1.880 +50 

ishlkawaJImaHr. 403 I +23 

Isuzu Motor 364 [ +3 

Itoh lOi -| 674 -7 


VNU 

Wessenen...- 

West Utr Bank-... 


vaieo.. • -o | wrest uir «hr— ■' ow l chase Corp 6 . 3*0 j 

Claremont Pat 0.8 l 

Colea-Myar ' 4,68 

CortJcdco ll A B ' 2.2 

NOTES — Prices on this page are es quoted on the Individual Consolidated Pet' 0.1B 
exchanges end sra . leu traded prices, jt Dealings suspended. CostaJn Aust ...— 1 1.9 

Nd Ex dividend, so Ex scrip Issue. *r Ex rlghM. »« Ex all. • Price Elders IXL- ; 4.6 

in Kioner. Enefg Res. 1.63 


Multi Purpose 0.45 : 

OCBC- 7.25 : 

0U8 - 1 2.97 : 

Public Bank...... 1.04 

Si me Darby- ; 1.45 

Singapore Air— ..; 7.50 j 
Singapore Press.! 8.D5 

Straits Trdg- I 2.83 ; 

Tat Lee Bk. 1 2.44 

UOB i 4.00 ! 


SOUTH AFRICA 

J Price | 
Aug. 5 ) Rand ' 

Abe r com ' 2.5 • 

AEACI- — , 13.5 ; 

Allied Tech ' 76 

- „ . . Anglo Am. Coal...| 29.5 I 

RoYokado— 4 260 1 +40 Anglo Am. Corp- 60 

JaL^. 10 900 -100 Anglo Am. Gold-- 245 i 

i'S22 +19 Barclays Bank. - 21^5. 

Kajima.-- 1,000 +45 Barlow Rand. 18.40 

Kao Corp .....1,570 +30 . ' Bliso 

Kawasaki StoeU 205 +7 C N A Gallo 1 2.3B 

•Grin - ! 1,470 +20 Currie Finance...; 3.85 

Kobe Steel— ISO : +2 De Beers -I 31.25 

K am at ui. — - 452 . —8 Dreifontein — 1 55.25 

Konishiroku 645 > F. S. Cons ' 35.25 

Kubota. — — 39B I +12 Gold Fields 8. A J 42 

Kumagol - 8601 +20 Highvelp Steel ... 6.5; 

Kyocera. . .-—-3,600 . —SO Melcor | 10 • 

Marubeni— _406 | —12 Nedbank ‘ 5.8 

Marui -2,790 ! +60 OK Bazaars... 14.76 

Mazda Motors. .. 385 | +11 Rembranot 77 I 

MelJaSelka— .... 8l« I +4 Rust Plat *7.25 

MEI 1,290 J +10 Safren - ‘ 16.75 

M'bishl Bank— 1,600 ; +30 Sage Hid gs ....... • 10.2 : 

M'blshl Chem..-- 850 ' +9 SA Brews I 12.75 

RTBIsM Corp 913 ■ —12 Smith -CG' • 27.75 

M'bishi Elect 462 ; +14 Tongaat Huletts.! 7.6 : 

M'bishl Estate. - 2,140 ! +50 . 


OVER-THE-COUNTER Nasdaq national market, closing 


Low Lett Ghj 


Continued from Page 27 


Paycxs 
PoakHC 
PegGId 
PervaEn 220 
PenlJlr B6 
PeopE* .10). 
Pelrlie 1 12 
Pnnncl 
philGI .60s 
plum Am 
PicSavs 
PicCais .43 
p«mHt 1 04 
P ion Si 12 

PaFMk 

FicyUg 

Pore* 

Powell 

Po+uc 

PitCfll .1? 

PipdLg 

Pnom 

PneoCs 

PrmoMd 

Prtron* 

PtodOp .16 

PiooCs 06 

ProcXTf 1.20 

PoniQl ^0 

QMS 

Guodni 

OuaVCh .42 

Ouantm 

OuesIM 

Quisles 

Ouol/n 


507 21 
81B 15'* 
377 7 7-W 
12 36J* 
M 24'* 
3312 S'* 

48 241, 
260 131, 
7W 201* 

33 4 

4» 83W 
70 20^| 
1410 .35 
3 7*« 
9 63, 

tool 16 

161 3Q 
6 2 
9 114, 
461 2S3* 
121 11 
1454 2’j 

2112 38 
290 5 

91 12*; 
86 3*g 

322 »'« 

49 111* 
914 22H 

1131 14 
066 11*z 
151 1S>* 
627 WS» 
730 «<• 

109 13** 


I 2W* + i« 
15 + »* 

I 75-16 
36*j - I** 
241,+ *, 

S'* “ *B 

2»i 

I 131} - *, 
20 

i. 3*i- Is 

23>*+ «s 
2 tn, . 

34i,+ 1* 

I 73* + *, 
f «r • 

■ 16+3* 

; 29*,+. ** 

2 

1W* + 4 
?S3* + 3| 
»»*-»* 

ta£- »4 
3?, . 

33 

114 |+ *» 
22’j + h 
i 13-S+ > 
1«4 - •• 
13L-H? 
ICS, + *, 
33,- «* . 
123* - *4 
1S34 


Sates H«b law Un Omb 

{NxW 

60 55 30 29** 29**- '* 

I 773 B*g 7** 7*, - i* 

41 23* 2i : 2>* 

157 61* 6*2 E-g 

543 311, 21 2H, + *, 

s s 

203 n, 7*, 7'*- 1* 

299 14% T3% 14 

116 16% 15% 15*, + «* 

35 5% 5% 5% - % 

74 163* 16% 16% + t* 

2* 1011 26% 27% 26% 4 1 

1.70 607 57% 56', 57% + % 
146 7% 6% - 3* 

361 31% 30% 5i'*+ % 

150 2475 40% 39% 393*+ % 

418 9% 9 0% + % 

10 5% 6*g b%+ % 

58* 6 25% 24i, 24% - 3* 

107 9% 8*, 9% + % 

800 163* 13% 163* +1% 

.» 102 17% 17% 17%+ % 

.44 155 39 38% 39 + % 

130 5% 5% 5'* 

706 4% 4% 4% - % 

118 S 4% 5 

M 20 80 79 80 +2 

118 23* 2% 23, 

1868 11% 11% 11% - % 


Saks High toe lad Ckng 
(Hofei 


SpecCd 07 
Spiio 
StarSur 
SiafBId .20 
Sianoy 1.08 
SidMic 

Stnnhm 152 
StaSiB, 72 
SlaleG a Sb 
SrewSr* 

Srwtm .72 
.Sui e» 

Stratus 

Sirwba Mb 

Slrykrs 

Sutjonis 

Summa 

SumlHI .12 

SunCal 

SunUed 

SupSkys 

Suprtex 

SymbT 

Syncor 

Syniecn 
Syntrex 
Syseons 20 
SyAsoc 
Syslln 


306 12% 
3* 12 
146 11% 
4 83* 

13 <0*4 

488 113* 
263 46% 
201 49% 
154 0% 

1 13% 
261 20'* 

124 73* 
1330 183* 

19 42 
169 38 
2386 25% 
119 2% 

436 7% 

1494 1-16 
7 13% 
216 14 
3 2% 

35 13% 

125 7% 

190 13% 
179 3% 


30 6% 

106 123* 



27 

273 

i* 

i% 

15-16 

1 % 

15-16 


SyslOTl 

.08 

118 

23 

22 

80 

31 

163* 

16% 

16% 





T 

T 

SO 

42 

2 «* 

«% 

21 % 


TCAs 

.16 

7 

21 

21 


IS 

£!« 

6 

6 % + 

% 

TacVlv 


29 

2 % 

2 

■OS 1630 

•• 

8 % 

0 


Tandem 


44-JI 

34% 

»% 

SB 

Z713 

9% 

6 % 

83* " 

% 

Tondon 


6706 

3% 

3% 

28 

1108 


213* 

22 - 

'« 

TcCom 


11 

14% 

14 

1 

114 

21 % 

20 % 

21 - 

3* 

Telco 


1682 

e 

7% 


108 2 % 2 ', 2 % 




R 

R 


SbrMed 

60 

767 

34. 

34% 

34% * 

% 

ills 

294 

73* 

7% 

7% 

- Snwroi 

1A4 

3E6 


45 

«>♦ 

\ 

62 

309 

IB 

16% 

19 + % 

Gneibya 

■ W 

131 

rc* 

183* 

M% 



261 

10 

«* 

3% 

&lwMi 


157 

7 

6 % 

5%- 

h 


UZ 

5. 

4*J 

+%“ % 

Sttonoys 


1493 

384. 

2 C% 

2 S% 



31 

nr* 

9% 

10*4 * % 

EnonSa 


379 

«% 

14 

14 - 

% 


301 

3 

2 % 

3% 

Silicon 


189 

3% 

3% 

3% 1 

% 

106 

927 

36% 

as% 

36% - % 

SNicanS 


317 

«> 

'X* 

11 % ♦ 

1 . 

24 

39 

21 % 

20 % 

21 - % 

SU>cVal 


11 

13% 

13 

13 - 

% 


14 

1 % 

«• 

1 % + 1-16 

fiihcnxt 


296 

in* 

10 % 

11 + 

'* 


H 

37*4 


27%+-% 

SrittC 


223 

S% 

5% 

s% + 

% 


815 
20b 14 

3111 
447 
30 237 

.18 3 

14 

JHJ 6 


10 9 % 

23*4 73 
26 25 

9% 8*| 

6% 5%. 

13% 13% 

9 A 


10 - % 
23**- % 
25',- % 
9%- %- 
5*4- V 
13% 

«%- h 


.56 2S& 16% 183, 16% 

1190 11% 11% 11% + % 

965 23% 22% 22% - % 

-08 SS 9% 9% 9*,- % 

889 3% 3% 3% + 1-lE 

192 119 B1% 60% 60% - % 

94? 21% JO M -1% 

20 8% 8i, 8', 


260 
MS 
578 
28 
105 
230 
.76 15 

165 
138 
148 
5 

102 
.40 195 


12 % 1 ?%- % 
11 % 11 % 

103. 10% - % 
8% B3« + % 

40 40%+ % 

11% 11% - % 
45 46 + 1% 

48% 48% -1% 
53. 6 + % 

13% 13% - % 

19% 19% - % 

7% 7%+ % 

18% 18% ♦ % 
41% 42 + % 

37% 37% - % 

25 25% + % 

29-16 29-10 

7% 7% + », , 

3 15-1S 4 - 1-W 
12% 13%+ % 

13 133* - % 
2% 2% 

12 % 12 % 

7% 7% 

12*1 13% 

3% 3%- % | 

14 14 
6 % 6 % 

6 % 6 % 

12% 12% + % I 

22 22 % - % 


21 + % 

2 - % 
33% - % 
3% 

14% + % 
7%- % 
75%+ % 
6% + % 
38%+ % 
2% 

10 % + % 
23+% 

2 

4%- % 

23%+ % 
33% + % 

4 - % 
7-32 - 1-32 

23',- % 
13% + % 
10% - % 
27% 


Sack Saks High low 

(HnfeJ 

US Bcp 1 438 35% 35 

US Cop 4 2% 21* 

USDsgn 15 2 1 >3-16 ' 

US HltC .12 5007 1f% 16% 

USShell 12 20 2% 2% 

US Stir 40 993 23% 27% 

US Tra 132 72 56 55% 

UStam 2* 121 15% 15% 

UnTCev 38 31% 31% 


Iasi Ctog 


UVaBa .92 137 31 301* 

Unvfrn 360 29% IT% 

UnvHtt W9 15% 15 

UFSBk .30© 7 14% 14% 

Uscal .36 210 7% 7 

V V 

vli :as 6% a* 

VLSI 614 9% 9% 

VMX 13 3% 2% 

VSE .20 42 12% 12% 

VaiidLg 479 4% 4% 

ValFSL I 74 271* 27% 

VbINU 132 362 *1% 40% 

VaiLn 40 5 22% 22 

Vaiue-w 5 3 3 

Venue* 301 5% 5 

Vicorp ,12a 132 1E% 15% 

ViedeFr 22e £7 6 5% 

V.klng 34 171* 17% 

Virit+k 151 95% 92 

Vodavr 52 6% 6% 

Voltlnl 55 19 16% 


3S%+ % 
2% 

1 13-16 
16% " % 
Z%+ *4 
227,+ i, 
56 -r % 
15% - % 
31% 

30-% 

29% +2 
15% " % 
14%-% 
7%- % 

j»! T % 

12% - 1 ^ 
4%- % 
27% 

41% +1% 
22 

3-** 

5 - ** 
16% 

6 

17% 

9J -4 
8% 

18% - % 


25% 24% 

7 

3S 38% 
2% 2% 
10 % 9 % 

23 22 

2% 2 
4% 4% 

231* 23'* 
331* 33% 
4% 37, 

7-32 
N% 23% 
131* 131* 

10 % 10 % 
27% 27% 


USLIC .60 
UTL 


u 

150 27'* 


27% + % 
21% + -% 


1 12 14 26 

32 29 29 

54 6 % 

1 04 102 26 

BO 136 37% 
.30* 203 33% 
06 7% 

40 55 11% 

12 49 
243 (0% 
10 7 

159 22 

.60 107 23% 

1054 s% 
98 240 40 
723 31* 

1 03 561 38% 

517 25% 
64 197, 
695 9% 

279 6% 

.40 x142 141* 
tO 28 12% 
cfl 3201 25% 
W 109 17% 


w 

255* 26 + 
28% 28% - 
6% 6% + 
27% 27% - 

3£% 37 - 

317, 31% - 
7% 73* - 

11 % 11 % 

49 49 - 

18% 18% 
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Saturday August 2i Japan Nikkei 17.284.8. TSE 1.406.97. 
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added 7.5 per cent to FFr 298, Total 
jumped 4.2 per cent to a year’s high of 
FFr 388.50 and Esso SAF added 3.5 per 
cent to FFr 549. 

However, Schneider fell 6 per cent to 
FFr 730. 

Milan fell to profit-taking, and specu- 
lative sales and prices drifted lower. 

The biggest losses were felt among 
the blue chips that had made hearty 
gains in the previous sessions of this 
week and late last week. 

Fiat dropped L245 to 1.14,805, Monte- 
dison lost L50 to L3.470 and £FI retreat- 
ed L510 to L28.000. 

Madrid ended higher after an active 
session as food issues led the raiJy. 


HONG KONG 

PROFIT TAKING dented Hong Kong 
taking the Hang Seng index back below 
the 1,900 level breached on Monday. The 
index closed 17.24 down at 1,889.04. 

Utilities saw some of the sharpest 
falls. Hongkong Telephone fell 30 cents 
to HKS13, Hongkong Electric lost 20 
cents to HKS9.50 and Hongkong and 
China Gas closed 10 cents lower at 
HKS16.90. China Light was unchanged 
at HKS16.30. 

Banks were mixed, with East Asia up 
HKS1 at HKS18.80, Hang Seng steady at 
HKS35.25 and Hongkong and Shanghai 
down 5 cents at HKS7. 

Elsewhere, Hutchison Whampoa fell 5 
cents to HKS31.75, Jardine Matheson 
lost 10 cents to HKS15.10. Swire Pacific 
was 40 cents off at HKS13.50 and 
Cheung Kong slipped 40 cents to 


HKS23.60. Hongkong Wharf and Hong- 
kong Land were unchanged at HKS7.65 
and HKS6.20, respectively. 

SOUTH AFRICA 

LATE DEMAND for golds in Johannes- 
burg gave a boost to the sector which 
had earlier drifted aimlessly amid un- 
certainty over sanctions. 

Buffelsfontein scored a R1 rise to 
R81.50 although Driefontein and Gold 
Fields lost 25 cents each to R55J25 and 
R42, respectively. 

Among other minings Rustenburg 
Platinum rose 75 cents to R47J25, and di- 
amond share De Beers added 65 cents to 
R31.25. Mining financial Anglo Ameri- 
can was steady at R50. 

Elsewhere, Barclays Bank was un- 
changed at R21.25 while Barlow Rand' 
firmed 5 cents to R18.40. 
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LivliN LHJJM ( in P ence unless otherwise indicated) 


Exlltt-90 

TrllttKOWfl . 
Asp mail — _ 
BlacksLeis — 

BP 

Britoil 


, aowi 
.. £118tt 
~ 137 
- 10% 

_ 610 
.. 120 


Cannon Stlnv 136 

Cowie (T.) 206 

Enterprise Oil 119 

G.M. Kalgoorlie...^ 400 

IbstockJ 184 

Leisuretime 89 

Lloyds Bank 387 

LASMO. 113 

Outwich Inv 200 


Pacer Systems — 210 +20 

Polly Peck 145 +12 

RTZ 557 +17 

Shell Tr’port 838 +28 

Tesco 370 +8 

Trafalgar Hse 275 + 12 

Tricentrol 01 +11 

Triton Europe 103 + 20 

Y’shire Chem 184 +4 

FALLS 

Aitken Hume 129 - 6 

Boots 224 -19 

Glynwed Inti 308 — 6 

Rowntree Mac' 397 -20 

R St Tompkins 262 - 8 

STC 150 - 6 
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37V 

+ % 

71V 

53% 

AmSlor .8* 

13 15 

*96 64% 

63% 

63% 

+ % 

1 81 

G6 

AS Lr plA4 38 5.9 

66 74% 

73 

73% 

♦ 1% 

61% 

55% 

ASIr ptBE 80 

1 12 

7 58% 

581; 

58% 

+ % 

1 26 

19% 

AT&T 1.20 

50 IE 

1170424% 

23% 

23% 

“% 

so 

377, 

AT.ST pt3 64 

76 

57 48% 

48 

48 


*. SO'? 

39 

AT&T (03.74 

77 

943 *8% 

<«% 

48% 

-% 

1 “ 

23% 

AmWtr 1 12 

2.9 13 

129 38% 

38 

38% 

-V 


31% 25 
19% 133, 


55% 33 
40% 23% 
236 112% 

101, «, 


21% 9% 
81 66 
40 113, 

117% 78 
30 17% 


34% 19% 

31 19% 


11% 93, 
3U, 22 
8% 13-16 

70% 53% 


45 2?'; 

16% 1 14, 


35% 16% 
30% 21 


Am no# 

ATr pr 592 7.4 
ATr ac 
ATr un 592 5.1 
A mem s. 96 40 9 

AmesQs 10 .4 20 

Amaiek 1 4 0 15 

AmavSB OB 9.4 
Amlac 40 

vtAmbc 

Amoco 3.30 5J 11 
AMP .72 2.1 31 
Ampco 30 2.3 29 

Amreps 12. 


16 79% 

40 35% 

1 115% 

25 237, 

3616 2S% 
176 25% 
127 11% 
240 26 
477 31, 
1280863 
2942 34% 
115 13% 
139 26% 
38 33% 

1265 43, 
594 173, 
153 273, 
85 52% 
53 26% 
2726 58% 

7 1094, 

47B 9% 
13 W 
48 11% 

B35 B% 
1451 5-16 
1427 12 
Z140 81% 

2 33 

8 30 

24 15% 

1119019% 
Z120060 

12 30% 
109 43 
1617 18% 
1745 7% 

51 17% 

88 14% 

>605 55% 
63 8 
208 193, 

13 23% 
182 27% 
1288 11% 
*217 u25% 
4650 55% 
3488 804, 
156 194 
TO 13% 

19 ir, 

109 42% 
26174521, 

3 124 

W 12% 
223 11% 
1261 1B% 
629 23% 
2487 31% 

3 3% 

21 28), 
334 373, 
1150 27), 
2721 33% 

19 24% 

B 

26 5% 

372 25% 
6241 11% 
16 19 

78 1% 

12 51, 
133 39% 
1617 16% 
585 35% 
437 25% 
12S8 % 

48 76% 

351 38% 

1 471; 

£350 82 
163 63 
7766 13% 

J 34% 
172 12 

47 32 
2640 47% 
55 27% 

I 51% 
197 16% 
751 34 

3 33% 

732 587, 

48 18% 

S3 9 
3389 36% 
4062 19% 
IB 44% 
642 67 
82 27), 

<72 254, 
1902 16% 
114 34% 
401 10% 
UXM 55% 
*» % 

20 2 

41S 404, 
1 40 

1509 73% 
87 271, 

37 19% 
3380 60', 
381 543, 

38 25% 

155 48% 
1 48% 

2280 28 

13 22% 
204 3% 
100 4 
■436 12% 
217837% 
538 2®* 
408 11% 
8622 19% 
126 S*% 
499 23% 
1075 14% 
1074 15% 
S3 M% 
133 28% 
510 38% 


AmSttisI 04 31 11 


32% 23% 
61% 383, 
294, 22% 
58% 30% 
113% 63% 
13 7% 


19% 103, 
14% 10% 


13% 7% 
1% 1-16 


19% 10% 
86% 61% 
34% 3i 
32 29% 

Z0% 12 
20 % 12 % 
102% 83 
33% 29% 
49 21 


22% 16 
12 6 % 


26% 144, 

17% 13% 


69% 31% 
17% 8 
243, 18% 

31% 194, 
35 17% 

22 % 10 
25% 24% 
594, 31% 
66% 293, 

212% 96 
14% 113, 

22% 16% 
44% 25% 

67% 45% 
162 109 

16% 10% 
17% 8% 
27% 15% 


31 113, 

384, 234, 


5% 3% 

29% 19% 


47% 30% 
40% 27 
38% 21% 
27% 16% 


Anacmp 45 

Anlog 9 33 

Anchor I 48 6.4460 

AnClay .33) 15 

Angelic .80 2.3 15 

Anheua .96 1 7 18 

Anneu pU.G0 33 
Amxir s 16 1.7 18 

Anthem 04 3 31 

Anthnys 20 18 13 

Apache 2B 3 3419 
ApchP wi 
Aprf> unl.40 12 
ApPw pl7.40 B 1 
ApPw pM 18 13. 

ApPw (03 00 13 

AppIMg 25 

ArchD 5 .10 5 13 

AnP pf7Q1a 8 8 
AnP pi 3 58 12. 
ArkBsl .80 1 4 12 

Arkia 1.08 5.9 16 
ArmcO 

Armc (rt2 10 12 
ArmsROW 3 3 
ArtnWM 44 26 12 

ArowE .20 2 5 

ArowE pf 
Artra 22 9 

Arwm s .64 2.4 11 
A58TCO 

Asarc (02-25 87 
AsniOin 80 3 3 9 

AsdDGsi 40 2 3 21 

AsoO (44 75 25 
AlalSo n 31 

Attilond.80 89 
ArCvEI 2 62 6 1 13 

AttHicA 4 77 10 

AHRc 012M 23 
AHosCp 

AudVd 13 

Augat 40 25 13 

Ausimin 10a .4 20 

AutoOta 38 13 21 

Avalon Q5e 1 5 
AVMC S .50 1.7 14 

Avery 68 1 8 17 

Avne! 50 1 9 30 

Avon 2 61 

Aytim 18 


9% 3% 

30% 21% 
18 % 8 % 
24 18% 

3% % 

11 % 2 % 
45% 25% 
24% 14% 

36% 20 
33% 19% 
3% % 

84% 4«% 
40% 22 
54% 47% 
101% 83% 
69% 30% 
18% 12 
43 32 

18% 10% 
34', 24 

51% 29 
Zft 25% 
53 423, 

20 % 10 % 
»% 163, 
34% 21% 
60% 33% 
24% 16% 

12i, 6% 
■M 27% 
21% 12% 
50% 4f, 

71% 50% 
29% 22 

Z7% 16% 
26% 123, 

453, 31% 
16% 10% 
59% 28% 
3% % 

6 1 % 
47% 29 
46% 283, 
75% 42), 
32% 25% 

29% 19% 

83% 37% 

62% 44 

287, 15% 
55% 37 
60 38 

29% 21 
243, 16% 

6% 3% 

9 3% 

16% 11% 
22 6% 
54% 17 

27% 8 
22% 153, 
28% IBS, 
271, 22% 
24% 10% 

25% 14% 
29 16 

30% 18% 
44% Z7% 


Avalon 05e 1 5 

AVMC S .50 1.7 14 

Avery 68 1 8 17 

Avne! 50 1 9 30 
Avon 2 61 

Aytim 18 

B B 

BMC 

BaimeaGQ 24 13 
Bkrlnll 46 4 5 8 

Baidor 40 2 1 HI 

V] BaldU 
viBIOUpl 

Ball s 82 22 15 
Bally Ml 20 1 2 17 

HUGE si 80 51 12 

BncOne 84 3 2 12 

BanTex 

Baivua 30 1.7 14 

BkBos 81 32 3 5 8 

BkB (0B3.62Q7 6 
B*S pfC54Icfifi 
BkNY 228 36 9 

BnkAm 

BXA pM23e 12 
BfcA pi 288 
BI.ARly2.40 73 8 
BnkTr si 48 3.1 8 

BkTr pc 50 92 
BkTr pH 22 8.1 

Banner 03e .2 TO 

Bard s 38 1.1 22 
BamGp 1 3.0 14 

Bamai 1 20 2.1 13 

BarvWr 80 32 17 

BASUC 12 14 

Bouxch JO 22 16 
BajtrTr .40 2.1 31 

BxiT plA3 21*50 
BxIT plB3S0 53 
BavFIn .20 .7 48 

BaySCG 14 

BearSis 44 27 10 

Bearing 1 29 44 

Bocor 20 19 
BeciD a 68 12 21 

vj Baker 
viBekrpI 

BeWwl .62 1 8 14 

BdHwpf 74 19 

BeUAU93G0 5.0 13 
BCE g 238 
BeJItnd .32 17 8 

BeilSotf 04 5.1 12 

BeloAH 80 1 5 28 

Benue 5 60 24 is 

BonlCp 2 4.3 12 

Bertel pW.30 88 

Bend (02.50 89 

Beneatni.20 S3 
Bong'S 

BerWey 2 

SeatPd 24 20 

BdnSTI 
BdhSIpCMi 
BMhSlpM25| 

Bevrly 5 20 1 1 16 

BevtP nl.OSe 4 3 
B>gTni .80 37 55 

Bract 5 M 

BteckO 40 2.7 13 

BlkKC Si 14 4.4 14 

SlairJn 

BttKH 91-48 3.9 18 


S?, Z?, 8 >9% 12 

79% 79% fft 3? 

*JWo '5 r # 


*:• “i* . iu, i. B % 

2». 23% +% 20,8 153 « 

| ! a a 

»: jit :x i? C 

f s $ fk 

33% -% 13% 

ft ft :i § 

Sl 5S ? W, 


33 7% 73, 73, 33 M% 

728 28% 273, 28% *% 333, 29% 

1157 163, 16% 183, 347, 30 

720 38% 353, 38 - % 25 17% 

40 64 63% 63% -% 35 19% 

18 10% 103, 10), 27 14% 

46 157, 15% 15-% *1; 35% 18% 

119 32 313, 32 -% 17% 9% 

80 5% 5% 5% *-% 38% 31% 

399 103, 10% 103, *■% 22% 133, 

987 177, 17% 17% -1, 13 9 

at 1% 1% 1% *% 47 Sr, 

486 63% 62% 63% -% 33% 49% 

1227810% 10% 10% * % 5J% 20% 
421 34% 33% 34% -% 29 18% 

249 248 243% 246 *2i. ."3, 4), 

807 34% 33 33% + % 12% 4% 

13 9% 3% 9% -% 49% 28% 

159 323, 31% 32% *1% 393, 17% 

34 35% 35% 35% +% 90 51 

1236 30% 37% 371, - % 28% 13% 

18 20% 20% 28% + % 48% 32% 

331 29% 29 29% -% 60% 33% 

123 9% 8% 9% r% 39% 24% 


DE pIM3 42 12 19 

Di prl 4 13 4 

DE o IK4 (2 12. 59 

DdE pr£28 9 8 11 

Dealer 90 23 17 25 


19 29% 

4 31% 


27), 2D, 15!, 

26 26 - % 40% 

28% 23% *% 23% 

28% »% -% 39% 


59 32 

11 23% 


31 31% -% 25% 

31% 32 -’a 1 25% 


33 33% * % 1 12% 

9% 9% -% 1 49% 


31% 323* *l%|39), 17% 

35% 35% +% 90 51 


gj; »;■ £% 55 : 

26% 26% I j, ui. 


m n% a 

1073, 1073,-% ^ J, 4 

ft, V "• S S 

uu 11% -% «? a 

8% 8% f% g«i, 54 

1-18 9-32 +7-64 Sr? Tor, 
11 11% +1% Til 7% 

SI* "> 77% 477, 

a 4 ^ 11 

14% 14% -% 

Sf S'- :» 1 « 

30% 30% -I,’ ^ g 

42 A2 \* M n% 

18% 18% + % “ 

IH, 17% +7, »% 

a* f * s? I 
k k 

wr- 

mi In 26 f5 ’* 

SS% 254, +% 3K1 10 | 

W% 54% “■» gT‘ 

587, 80% +17, * "4 

191% 193 +8 
•3% 13% “% 89 77*. 

18 18 -% *7 

42% 42% +% >* 


Clmpia52 22 iB 
ChamS^O 42 
vtChrtC 
vicm mi 
W|C hrt (0 

Chase a 205 51 6 

Chase p(7.60 821 
Chose (05^5 9 7 

Chse paiBe 10. 
Chse (04 55a 89 
Cham n 

Chelsea 72 2 7 10 

Churned. 56 4 8 14 

ChmNYUO 5.7 6 
C«Vr pfl.87 4.2 
CUNY (04880 94 
CliespM 24 29 44 

ChesPn 2 *2 13 

Chevrrfl.40 6.0 10 
ChlMhw 79 

ChiMl pi 
ChiPnT 

ChkFuliaSi 3.2 46 
ChrtsCrl 24| 1.9 38 

ChCH pi 1 9.0 

Chmm 33 

Chroma 38 

Chrm pf 5 57 

Chry» s 1 27 4 

Chubb si 56 22 23 

ChurcMS 89 28 
Chyion .10 2-0 24 

CHcoip228 55 12 
CinBelsi.7G 4.0 13 
CmGE 2.18 79 8 

ClnG pi 4 9.5 


& +?. Si ft 

122 122 + 7 

12% >2% +% at. BU 


■c>, D jnt, 8% 

10% 11% +% S* H 

S ^ l\ II, 2 K 

a* a & a 

28% ft +% “ 

V** + > « ft 

Sf^Sr t W 41 

M* III 30 2834 

24 24 *% 

21% 

5% 5% 46% 28% 

25% 25% -% 43% 25% 

10% 10% +% 41 21% 

IIP, 19 + % 19% 11% 

1% 1% -% 96 58% 

5% S3, 43% 30 

37% 377, -% 17% 5% 

15% 16% +% 1B% 12% 

34), 35% 29% w% 

25% 257, % 118% 1061; 

13-18 65% 41 
75% 75% -% 38% 23% 

37 38% +1% 25 11% 

47% 47% 221; 12 

082 82 -1% I?% 4% 

62 63 +% 35% 27 

12% 13 +% 22% 157, 

34% 34% 23% 16% 

11% 12 *-% >03% 83% 

3U, 32 96% E8% 

46% 47), ♦% 27*, a 

*7, 27i, +% 98% 69% 

51', 51 ? , -l, 43% 28% 

18 16 -% 40% 27», 

32% 33% +1 33% 23 

33% 331; +l, 18% 8% 

56% 567, +% 28% 18% 

18% 18% * % 39% 19% 

8% 87, 18% 9% 

35», 36% ♦% B2 34 
HP, 187, 26% 17 

441; 441; 237, 14% 

65% 68 -1 18 11% 

271; 27% ♦% 50% 32% 

24% »% *■% 60% 43 

IS', 16% +% 58% 46 

34% 34% +% 34% «% 

d>0% 10% -% 31% 19% 

54% 65% +1% 23% 4% 

% 13-16-1-1614 8% 

2 2 41% 28 

40 40 -1 44 30 

40 40 -1% 73% 60 

72 72% -% 74 50% 

27% 27% +% 74% 52 

dig 19 -% 35 25% 

58% 60% 303, 221, 

54 54% +% 31% 24 

247, 35 74 82 

46% 46% 31% 25 

48% 48% -% 31 25 

28 28 +% 30% 24% 

22% 22% 23% 16 

3% 3% -% 21% 14% 

33, 3% -% 3M, 25% 

12 12 % 22% 16 

S', 7 32% 22 

19% 197, 55 37% 

10% 10', +% >0% 6 

18 IH, “1% 4% % 

24% 241. % 1% % 

23% 23% +% 12% 4% 

13% »3% % in t >5% 

149, 147, % I», 9-16 

257, a +1, 51% 343, 

28% 28% % 25% 14% 

377, 38 +% 28% 14% 


Chmm 33 

Chroma 38 

Chrm pf 5 57 

Chry* s 1 27 4 

Chubb si 56 22 23 

ChurcMS 39 28 
Chyion .10 2-0 24 

CHcorpZ.28 58 12 
CinBelsi.7G 4.0 13 
CmGE 2.18 79 8 

ClnG pf 4 9.5 
cma (09.30 9 7 
ClnG pf 7.44 9 7 
CinG (09.28 9.7 
CtnG (0 952 10. 
CinMil .72 3 3 

CtrctK s 58 1.8 18 

CirCty S 06 J 19 
Circus s 17 

Cihcrp 2.48 4 6 8 

Cl lep (0622* 7 6 
Clabir .72 10 

ClairS a .10 1.1 24 

ClarkE 

ClayH 3 17 

ClvCIf .20 £2 20 

CIvO pi 2 16 
CtvEI [07.40 10 

ClvEI pf756 10. 
Ciorox 152 2.7 16 

CluMtt 30 8 21 

Coachm40 3 4148 
Coastal .40 1 5 38 

Cstl pf 163 43 
Can pt 2110 5 
Coca CIs 1 04 2 7 19 

Coleco 5 

Col emit .20 36 15 

CoigPal 38 34 25 

CdAik -60 2 1 13 

ColFda .12 7 75 

CdDnd250 2.7 16 
Co1Gas318 85 99 
Coiumft 4 

CdSv (0 

CSO pf 3 45 12 
CSO pi M&2S13 
Combl>924 4.1 10 
CmbEn 1 34 

Comdss 16 .9 10 

CmMU S .32 1.8 12 

Comdre 

CtnwE 3 97 7 

CwE pi 190 97 
CwE pf 2 98 
CwE p(BB40 89 
CwE pf 838 10. 
CwE (0 2 87 11. 
CwE pf 840 10 
ComESLTS 64 to 
Comoafl 20 3 7 

CPsye 32 10 SO 

Compaq 12 

CompgrBO 33 21 
CompSc 20 

Cpivsn 

ConAgr 1 1.7 10 

CoraiE f 08 6 7 14 

CnnNGsl.30 5.0 14 
CenracAOb 27 13 
ConsEd! 68 5 5 12 

ConE pH 65 82 

Con£ pi 5 85 
CnsFns 13 

CnsNGsl 32 45 12 

CnSMra 58 

ComPw 

C«lP pUV4 18 11. 
CnP pfB4 SO 11. 
OnP (0O7 45 11. 
CnP pfE7 72 II. 
CnP pK*7 76 11 
CnP prV4.40 14. 
CnP prUlGO 12. 
CnP prT3 78 13. 
CnP p*H7 68 II 
CnP prfl 4 14. 
CnP prP398 13 
CnP prN3 85 13 
CnP prM250 11 
CnP (KL323 II. 
CnP prS4 02 13 
CnP prK2.43 II. 
Conlel 180 599 

CndCp 260 58 16 

comm ii 

Comii n 
CHIHId 

CnUnf s 9 

dOata 

ufCookU 

Cooper 1.80 4 3 12 

CaprTr .40 1.8 12 

CoopWs.JO 24 23 


267 317, 
77 35% 

1S3 75’; 
26 16', 
ISM IS', 
253 28% 
238 IP, 
2658 457, 
12 35% 

513 214 
103 5% 
257 59% 
1388 24% 

168 30', 
6464 33% 
235 37 
Z120 S3 
539 287, 

175 35 

19 35% 
145 18 
9 257, 

1195 7), 
115 17% 
21 177, 

168 26% 
3317 23% 
688 97, 
127 2% 
33 15-32 

49 2% 
7447 40% 
241 94% 

21 54 

4 SI', 
193 51% 
370 21% 
12 27 

22 32% 
3085 45% 

4 45 

4 52 
12 42% 
1620 48% 
2874140% 

23 144% 

16 73 

18 37 

94 11% 

178 85% 

1 11 % 
5% d 
117 22% 
114 90 
8003 37% 
398 70% 
1635 12% 
126 5% 

176 39 
152 44 
1901 277, 
£100042 
£217095% 
2260 77 
2820 98 
£206096 
421 22i, 

557 317, 

1657 20 
352 16% 
8182 54% 
465 81% 
299 71, 
183 8% 
1313 16% 
92 133, 

429 9% 

59 12% 

z 105073 

Z 1200743, 
1620 55% 
126 25% 
77 12 

2838 28% 

5 44 
113 25% 
5763 39 
2081 11% 
112 34 
941 40% 

169 38), 
750 17% 
896 9?), 
949 38% 
427 14 
105 13*, 

1 28% 
zOO 11? 
605 55% 

558 29% 

2153 18 
424 19% 
588 5% 
1307331% 
178 197, 
25 203, 

£200094% 
zlDO 84 

4 27% 

989 83 
340 42% 
984 323, 
84} 32 
2157 14% 
29 16% 

214 34% 
457 12% 
206 58% 

12 25% 

29 22*, 

55 15 

909 491, 
Z300 56% 

7 58% 

529 29% 
766 29% 
385 161; 
2171 11% 
Z20 39); 
z2H 40 
Z40 66% 
£30 88 
£181060 
87 32% 

120 30% 
15 30 

ZI970S8 
11 28% 
35 263, 

13 29% 
18 22% 

19 20 % 

3 30% 

18 22 
1733 31% 
527 45% 
187 6% 
1066 13-32 
297 7-18 
80 9% 

2390 21 
103 1 
2031 37*, 

04 22% 
1535 187, 


31% 313, + % 27 83, 

343, 35 -% 1E% 12% 

73% 75% r I!, 22), ta 

153, 16', ♦% 23% 181; 

IH, 153, -% 39', 18% 

28% 20'g 37% 54% 

17% 17% +% 50 36% 

44% 45% -% 54% 45 

35% JS% 49% 30 

210 211% 1021, 783, 

5% 5% +% 1021, 72% 

56% 58% -% 363, 29% 

24 24% +% 9% 5% 

30% 30% +% |% , 

32% 32% -% 120% 70% 

36% 363, |g% |3 

51% 53 Til; 23 17 

28% 28% -% 21 15% 


343, 35 +%|Z2% 15% 


35% 35% +% 21 157, 

173, 173, -l, 227; 16% 

25% 253, 24% T7% 

7 7% -% 27 24 

1? 17% +% 74 56*, 

173, 17?, 18 % 

26% 28% -i, 33% 22% 
23 23% 

a a s 

S. % tpR S 


51% 51% -I; |. 8 

21 21% +% *'• 9 ' 8 
ft S* * »; 8 1“ 


26% b' ’ 

32% 32% -% E 8 '1 

45 45% +1% “j rL 

Tm. Sv +2 ^ »!* 


a S’* :s 191, Tvi 

W3% 1433,-1 " ™ 

7H? 70% -3 1ft ft, 
3«4 3H, -% 


li ii -% 9 

65 85% +% 6,4 

l"* l" as ft 

i 1 * -t ^ 3? 
& ft -i 3 9 

2? r* 3 2^ 

ft » *4 Jp S 8 

a a *% ft ft 

« 43 M 15^ 

95 9^4 "% S. ^ 

Z?1J 7^7 -'2 Mil 


“0 

92 67% 


M% 21% 
28 15 

»3, 333, 


DiGior 64 2 6 11 

DiaBihs 20 8 11 

DiamS Sir 7 8 12 

DiaSh pf 4 11. 

DraSO n330e 21 
DunaCBO 2 6 15 

Diebdd 10 3 0 15 

Digital s 19 

Disneys 32 .7 28 

□El 144 59 
□nmin 10 

Dome g 06| 
DomBs2.B4 G 0 13 

Donald 66 l 9 12 

Donley 128 2 0 17 

Dorseys 54 25 15 

Dover .80 20 17 

DowCh 1 80 35 50 

DowJns 26 1.6 19 

Downva 06> 3 4 

Drava .50 3 4 46 

Drear .80 5 2 
DrexB 2 9.1 

Dreyfss 28 1.0 16 

duPont 3 3.9 12 

duPnt pf350 7J! 

duPnl (04.50 81 
DuhuP 2.68 5 5 13 

Duke pH 7D 8 8 
Duke (08.20 8 4 

Duke (0385 11 

DukeRbt le 14 
DukeflCa 

DunBr£56 2 4 25 

Duqli 1.20 8.7 7 

Duq pf A2. 10 9 1 
Dug (0 205 ID. 
Duq pi 207 11 
Duq pfG2 10 10. 
Duq prKZIO 10 
Duq pr 2 31 10 
Duq pr 2.75 10 
Duq pi 720 10. 
Dynld 27e 18 33 

OynAm 20 .7 8 

E E 

EGG 52 18 14 

EOK 1.66 10 » 

ERG 20 

E SyW 50 1.5 23 

EagiePi.04 £8 

EastAir 

EAL wlO 

HAL wlA 

EsAIr pi 

EAir p£B 

EAir piC 

EaslGFI.n 4 3 

EaslUHZIS 6 4 12 

EKodk 252 4 5139 

Eaton 1.60 2.4 10 

Echiin 50 3.0 16 

Ed«Brieo 4317 

EDO 28 17 17 

EdCmp .16 1 5 23 

Edwrd s .50 £6 11 

ElToro .08 5 20 

Elcor 36 2.4 

EiecAs 10 

ElCISd s .08 5 17 

Elgin 40) 

Efschd 

EmrsEB 78 3 5 14 
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36 23'- 


10% IH, 
5 2% 


5 2% 

15% 11% 


s% io 

9), 10% 


1% 2 
41% 411, 
36', 37% 
31 31% 

17% IfU 
14), 15% 
16% IH, 
48% +H, 
38 38V 

IH, 18% 
24), 24% 
23 23% 

46V 

41% 42% 
27 27 


36% 30 
92% SH, 
57 V 33% 
29% 14% 

30% 25% 
19% )2V 
30% 15% 
3b 12% 
65), 4T, 
23V »-4 
56% 28% 
27 Ifli' 


KOI 24 1 5 IS 

KLM 51a 27 G 
Kmart 1 48 2 9 26 

KJ'Sr Allii 

KaiiCc 70 I 2 42 
hjiC pMjr 8 2 
Kcn&E n? 40 27 

Kaneb 08 27 

KC.ryPL 2 7 3 7 

HCPl pO 80 9 5 

KC?L p!2 20 9 4 

KCPL (02.33 9 3 

KCSou I 08 2 1 52 

KanGEI 18 6 3 13 

KjnPLO 16 S 2 12 

Katyin 

hjuflHn 

Haul El 5 33 17 7 

haul pi 1 50 6 0 
haul pi 0 75 7 6 
Kdlcg 5 I I 9 23 

xellwds 76 £4 IQ 

Ken ml 88 4.4333 

KPToy n 

KwUlii 2 52 5 6 16 

KcrrGI 44 £ 7 

KerG pH 70 70 

KerrUcl 10 4 0 IS 

Koycp s 1 3 6 10 

KevsCo 

Kayinl 15 

Kidde 1 20 4 i u 
kim&CD 48 29 15 

KnghiHBB 1 S 21 
Kncgo 20 

Koger 2 50 8 6 4& 

Kalmar .32 25 

Kopcrs M 32 

Korea 44e 2 5 

Kroger £10 3 3 15 

K t01lm .40 2 7 16 

Kyocet 40c 9 

Kyior 88 38 8 

L L 

LAC n X 18 
LN HiS 54e 8 6 12 

LLE f^9lQ 23 
UCCp 


[29 V 17% 

34% £8% 


22% 22V -V 
30% M3, 

53 53 

flv 9 +»4 

10 % 10 % 

9% 9% 
d 5 5% 


1 52 15% 

»!? **• 


53% 11% 

14 3% 


IH, 113, 
3H, 21% 
>2'* H, 


12% 12V gg 
3»r +'* «,! 


37 37 I * 

Hi H, * 

11-32 13-32 -H-Sjti. 
5-32 5-32 31 £ 

16% IH, 

20 20% -I si 

2W, 20% -2% 55; 

26% £6 «b+i, l7 % 

33*a 34 -% W r* 

M% 55% - 1% M 
65% 66% +% -« 

161; IH, +% Jsu 

37 3D, -V £3 

16% IH, +% 3o% 

10% 10% + , jo), 
23 23 - 3, ia 1 , 

17% 17% _ jjg; 8 


GI'SU pr) 85 14 

GI!SU pr4 40 IS. 
GHSU (08 00 S£ 


4£ 10 

564 

24 

23% 

23% 


30% 

21% 

to 

r 

27V 

27 

77 

-1- 

16% 

• V 

21 10 

27 

7), 

T% 

'% 



£% 

14 19 

1036 

64 

63 

b3% 

+% 

»s% 


30 

292 

<?% 

13 

12V 


14 

■>% 

72 

2 

18 

18 

18 

*V 

233) 

»% 

li 4 

167- 

8'« 

8% 

av 


6*V 

451, 

17 

T5 

11 

31 

ji 


16% 

11% 


70 27% 

50 30 

Z300 74), 


26% 27% 
29% 29*, 
74), 74), 


-7% IB% 


14% 15 +% 1 40 


3), 33, npl; 

18% 16% -7; 36V 

M % 14 % fflV 
1% 1% -% 31 a 
79*3 79*3 

18 18% +'; 35^ 

dill, 11% -% 12 ,“ 

32% 32% -1% 29% 
33% 33 +% 23V 

6% 6% z£, 

20% 20% “% 29% 

29% 30% +1 20V 

231, Z3% -% 17 % 

3H, 3H, +% ;r, 

13% 14% +% ao 
39 40 M t. 

d73%73% '1% 46', 
12% 13% +1% 30% 
7% 7% +% Z1 * 

5% 5% sa 

4% 5 + % ?8% 

171; 173, +% 03 

19 19 -% a 

22 22% -% 12 i, 

6% 5% +«4 48* 

23% 23% +% 45% 

421, 43% +1% ^ 

ft ft ■’* s 

S a%+% S 

13% 13% +% ^, 8 

18% IB'2 [*% 

72% 73% +19% it;, 
20% 20% +% Jos' 
63% 64% +2% 

23% 

31% 321; -1% 75% 
177, 18% + % 86% 

34% 34% 54 


8*, 9 V +% 128% 


IQ 10 8% 

12 12% -% 49% 

36i; 36 1 ; 23% 

9 9), +% 59% 

22 22% +% 21% 


12', 12*, -% 1 47 
M% IS', 1 833, 


M% 15% 833, 

£17, 22 347, 

9% 9% 10% 

FV H, -% 10% 
34% 347, -% 157, 

53% 54 +1 (37, 

37% 383, +1% 303, 
33% 34 +% 33V 

28 26% ♦% 38% 

34% 35% +% 441, 

19% 20% +% 39% 

21 21 
29% 79% % 

36% 38% ♦% KV 
74% 75% +1 18% 

7% 8 20% 

6% 6% % « 
30% 31% ♦% »» 
15% 157, »% 20% 

37% 38% * 1 Z8% 

23*4 24% % flja 

51% 51% % =9% 

46% 47 *1% jj£% 

28), 3 1% 89% 

78 78 

7% 7% *% '00 

25 £5 1[% 

22 22 % ♦% » 
38% 39 % n% 

59% 61% +1% »% 
5% 5% ♦ % 28% 

7 7% % 47 

28 38% +% 46% 

23% 24% *3f 50 
31% 31% -V 46 
41% 41% % 45 

30% 30% V 
57% 57% +% >9% 
27% ST), -%■ IH, 
13% 13% *% 80% 
48% 48% +', » 
22% 22% -% 2f% 

35% 35% -% 31'z 
14% 14% - % 36 

24% 24% -1; 68% 

d13% 13% -3% 45% 
40% 41 +% 

423a 42% +% 

29% 30% +% » J 
S% S% ♦% 

26). 27% +% 6% 
12% 123, «% 

63% 63% 'j *> 

58 SH, +% 18 
15% 15% 18 

51 SU; % '>% 
11% 11% % J4:a 


H H 

HRE 23 91 13 
HzlIFB II 
ttaxmn 1 53 TO 

Halwd nl 12 58 2 

HamPal 36 £4 24 

HanJS 1 47a 8 6 

KanJI 7844 7.7 

HanCm 56 £2 14 

HandH 66 HW 

Hanna ■» 1 8 20 

Hanlrds SO IS 16 

MarSJ *40 1 1 22 

Hartnd ££ 1 5 24 

Hat rash 23 

Ham pfB£40 12 
Ham (0C£ 13 6 1 
HrpRwsEO £9 12 
Hams .68 3 2 19 

Harscos 92 38 12 

Hrtnri s 92 33 17 

HanSe 1 80 8 8 14 

HawQ 1.72 5 1 13 

HayesA 40 43 14 

Haziem 40 2 4 77 

HazLab 32 1.7 18 

HltnAm 65 

HlihCP226e 82 
HIAJSA 

Hecks 04 3 

HadaM05| 

Heilmn 32 1.8 16 

Hellig a 28 .9 29 

Heinz s 90 £0 21 
HameCi5e 6 9 
HeJmP .36 1.9 39 

HOTCUM 78 3 5 16 

Heme 04i 80 

HersnylSO 19 20 

HC3SJOD 

Hesm pi 

HawIPk £2 6 21 

Hancei .60 t 8 17 
HiShers AA £1 9 
HtVoit .17 14 16 

Hllnlxd -56 1 3 21 

Hill on 1 80 2.7 17 

Hitachi.4ie b 19 
Holutayl-IG 21 11 
HollvS 1 .9100 

Homed 38 

HmFSD 30 .6 9 

Hmslke 20 3 47 

HmsF s .40 22 3 

Honda 53s .a 9 
Hon well ? 3.1 12 

HrcnBm 28 24 ia 

Hr; Bn pt2£3« 83 
Horuon 

HCA .66 1 9 12 

Hodln s 2 88 

HoughU04 1 8 21 
HauFab.48 2 B 25 
Houslnfl 81 4.4 11 

Holm p»2S 6 8 
HouhtdZBO 8 3 9 
HouORI 19e 22. 

HowICp £8 2.9 

Huffy .40 3 0 71 

HugftTI 08 3 

HughSp .40 18 11 

Human .76 £2 11 

HunlU s 38 1 B 18 

HuREF 88 2 5 39 

Hydral £09 52 13 

1 i 

1C Inch .80 £3 IS 

rCU 1.32a 93 11 

ICN 90 

ICN pi 270 68 
IE bid 1.947 5 19 
INAln (80 9 1 

IFTim n? 86© 11. 10 
1RT Pr si 50 7 1 13 
ITT Cp 1 20 28 

ITT pIK 4 4 5 
ITT pO 559 
ITT pOC25 3 4 
ITT pa 450 49 
IU Ini 60 48 7 

IdahoPl.SO 63 14 
ideals 

IIIPowr£84 10. 7 
IIPOw pO 04 9 9 

llPow pCZ.35 9 5 
IIPow p(4 12 9£ 

IIPow pU3Go 83 
IIPow pM.47 9 7 

IIPow pi 4 98 

ITW .72 18 27 

ImpCh 2660 4.6 11 

bnpICp 

INCO 20 18 
IndiU [0708 9 6 

InchM pt2 IS 9 3 
IndiM (0235 92 

IndiM p(363 12. 
IndlEn £12 6 1 1£ 

Ingerft £60 4 6 14 

Ingfi pi 235 54 
IngiTee 54 2 9 15 

litkJSn 38| 
htldSl pM 75 11 

Inslco 1 5.1 M 

InspRs 

bug fisc 13 

IragR p»4 25 11 

migfl pf 

Imiog i.62t 11. 13 

InOog pf!30 IS 
MRFn 


H 

34 a 

127 £4% 
9015 13% 
78 19% 

4290 uS7 

40 17 
S3 £4% 
69 25% 

41 17% 

5U 22% 
60 33% 

H51 37 
283 47 
438 15% 
20 28% 
14 35% 

12 20 % 
712 28% 
227 23% 
386 28% 

9 20% 
187 33), 

21 9% 

127 17% 
126 19% 
862 15'; 
58 27% 

92 13 

457 14% 
937 9% 
307 28% 
*292 31% 
2197 45.', 
179 26% 

502 18% 
1328 52 
720 22% 
817 78 

3 3% 

10 H, 

3140 39% 
36 37% 

41 20), 

S3 12% 

123 43% 

154 6H, 
614 53% 
575 56% 
44 1113, 

214 17% 
467 36% 
1380 23% 
279 TH, 
442 66% 
887 64% 
221 ll54i, 
£ 25% 

53 4% 

1497 34% 
28 22% 
85 573, 

80 17% 

1396 41% 

3 32 

7089 34% 
214 5% 

3b 93, 

34 13% 

3255 9% 

22 22 % 

2109 24 
117 22% 
2549 35% 
80 u40% 

1 

1418 24% 
21 13*, 

1548 19% 
16 40% 

269 26 

10 19% 
149 24% 
12 21 % 
5560 S1% 

7 89% 

178 85 

2 67 

I 3D; 
5004 12% 
421 27% 

124 2i< 
2884 28% 
Z37D<E1% 
zZOCl 24), 
z2000>4% 
100 401; 
z320(M% 

9 41 

752 40 
B'3 58% 
200 1? 
252 7 10% 
2110073% 

3 23% 

23 24% 

6 29% 

32 35 

381 56 
5 43% 

4 18% 

1231 17 
16 42% 

267 19% 

503 4i, 

665 20% 
21 39 

11 u18U 
271 15% 

II 10% 

56 13 


31% 15% 
[•*% 


24% 25 -% 

24% 24% -% 

IH, 18-V +1; 
19% 13% - V 
55% SH, +1% 
16), 17 

SK. 33 r f -»4 
25), 25% -% 
17% 17% 

22% 22% -% 

32) , 33 

36% 36% -% 
46% 46-% 

15% 15% 

28% 28', 

35% 35% -% 
20% 20% +% 
£!% 2D, 

23% 23% -% 
28% 28V -V 
20% 20% +% 
33% 33% -% 
9% 9’« + V 

17 17 +', 

ia% 19% -% 
15% 15% 

27', 27% +% 
13 13 

133, 137, +', 
B% 0% -% 

2D, 28% +% 
31 31% + % 

45 45% ■ % 

25 38 +1% 

17% 18% +1% 
«», 50% 1% 

21% 22% +3. 
73% 773, +3% 
3% 3% -% 

»j 6% 

38% 39% +% 
36% 37 -% 

20% 20% -’« 
12 % 12 % +% 
43 43% - % 

65% 65% +1, 
52% 53 +1 

55% 55% 

110% 111), + 1% 
16% 17 + % 

351, 3SV -% 
23 23 -i, 

18 18% -% 
65% 65% +% 
63% 64% +i, 
53% 53% + V 
25% 25% 

4% 4% -1, 

34 34% 

22% 25* -V 

50% 573, +1% 
17% 17% +% 
40% 41 + % 

91% 91% -V 

33) , 33*, -% 

4% 5% +1% 
B% 9% + % 

13% 13% -V 
8% 8% +% 
22 22 

23V 24 + % 

21 21 -1 


16% 13). 
21 % 10 % 


17% 17% 

29% 18% 


45% »% 
83% 40% 

»<j 8 

34', 14), 

IS, 14% 
82), 39', 
27% 22% 
93% 66 
60% 43', 
46', 29 
72% 41% 
43% 28% 
53 31 

34 24 

7 2% 

24% 19), 
36% 25'; 
62% 50% 
14% H, 
45 26 

43 23 

72% 40 
3H, 18 

30 18 

30% 17% 
33% 21 
27% 171, 
23% 13V 
23% 15 
3H, 243, 
4H, 29% 
14 10% 

37% 23 
30% 17% 
36% 24% 
29% 17% 

40% 25% 
41% 203, 
35% IH, 
43% 32 

31 2D, 
16% 11% 


V|LTV 

uiLTVA S3 

V|LTV pi 

wjLTV plB 
LTV (0C 
LTV pID 

l Gum! 30 

LjciGs 1 90 50 9 

Lafarge £0 20 20 

Lairg pl2.44 9 1 

Lamaur £» 1 9 24 

LamSes 54 

Lawtlnl 56 40 

LtMfPl 0S| 

Lea/P pf 72| 

LearSg 3 3 7 12 

LcaRnls40 31 15 
LswvTrl 50 33 8 

LeeEni 58 £3 20 

LegMaSOb 9 12 

LegPU s 40 1 4 15 

Lenmn2 03e 13 

Lemar 20 1 3 12 

LeSlFyn 

LouOA 6 

LiQtyCp.72 1 8 15 
Lilly s 180 2 4 19 
Lilly wt 

Irmifds .16 3 35 

LncNlCn 

Lmchai 2 40 10 

LincPl 2 28 85 

Lilian 1.50) 38 

Lockhd 1 218 

Lochia .88 20 17 

Loews la 1.7 8 
Logicon£4 .9 13 
LomFinl 64 35 14 

LomMt£69e 8 7 12 
LomM wi 
Lomas M2 B7 
LnStar 190 6 6 9 

LoneS (05 37 9.8 
LILCa 3 

LIL plB 
UL (0E 
LIL plJ 
LIL p IK 

UL p!W 
LIL pTV 
LIL pAJ 
LIL p FT 

UL [HP 
UL pK3 

LongOr .76 22 20 

Loral .52 1 2 19 
LaGenl .60 5 2 16 

LaLand 1 3 8 88 

LaPac 90b 34 20 

LaP (0A4 80 15. 

La PL p/3 16 12 

LouvGfi.52 63 12 

Lowes .40 1 4 18 
Lubrzl 1.16 3 9 18 

Lubys .60 1.5 23 
LuckyS1.16 4 9 15 
Lukens AS £8 27 


J 

■Hi 3 £», 
1543 »V 

11b ST", 

IM lb 1 ' 
676 

z740 9b-’ 1 

4 22V 

-10 23!. 

4184 68 V 
751 571, 
41 97% 

2 23% 

52 33', 
177 22% 

K 

701 16% 
234 19', 
4QS7 52% 
932 14% 

53 1? 
56 IHi 
104 9 
5202 3% 
IC9J .V'| 
v30 40 
.15 £3% 

k) 2b 

152 51 

784 iav 

197 61 
77 16V 

626 11% 
636 20% 
127 25' « 
1 lib 
123) 54', 
307 31V 
36 20% 

1 106 22% 
428 45 
17 16% 

3 24’, 
2518 29% 

153 38% 

5 3"j 

359 13V 
2b9 30 
833 bi'j 
971 49% 
172 »% 
189 29V 
366 U% 
651 £5 
141 33% 
1789 6J), 
90 14% 

6 4H, 

16 ?J% 

L 

771 IH, 
10 29!, 

1725 8% 
970 3% 
8327 2% 

1 8% 

2 19% 
196 5% 

2 15-', 

27 3% 

1123 12', 
50 38% 


32% 32% -V 
25% 25% 

K+ 22»- - 1« 
18% Wf 
34% 34% +1, 
96% 98% 

22), £2% -% 
23 23% +■’. 

67V 67% -I 

56% 57’, +J, 
68 % 66 % -1 
23V 23V 
32V 32% ♦% 
25% 21’, * V 


31', 19% 
K% 16% 
jfl'. 30 


W' 29V 

24% lb 

19', 7*J 


19 g 1 *, 
33V M% 
26% 

16% 13% 
av 1% 

.a a 


MMM 9EO £3 V 
MmPL Bl 52 51 « 

MUM _ 1 

Mto4 220 a»n 
M0MM0 

UnhaK 48 I £ f 
MaQVDl 

McnCal OSi V 

Monrch 83 57 £ 

McwiwulfiO 40 
MonPwJ48 62 7 
MonSI 1 80s BO 
MONY W 9* li 
Mourn 72 2 6 li 

MoorM 52 3 2 

MarM pc 50 K>. 
LtorgecS 45 £89 

Uarkoy l* 1-2 V 
UcraSnl/i .3 
MurKita 48 35 1' 

MaiseSOO 23 21 
MlgRyl 80a 82 I' 
Morten 70 21 L 

Motorla (M 1.7 4. 
Uiintrd b4 £6 li 
MunBgn ' 

MnrcO 1 44 ii 

Mur ryO.SC 7*1! 
MulOml 44 aa 
UyorL 

Uvian s Z 


1 13. 9B3 •» . 30- -V 

1 W 4% ~-4%~ «% ,5 
7 10 M7«2UM%.3Sf* 33 


i5i r n* . i% , v 

1 2 n 117 40% 40% 48% i-i 

ia TH ag,. «» «% ,l 

5 7 24 135 M% « T4 ' 

40 1324 08 84% 86% -jl 

62 7 1348 40% . 39%- 4pt, - 

BO 34 £3% JVt-.Wjk +% 


9 4 1? 91 9% S% . '9%: i! v 

28 17 111 TVf J4% 

3? 5S ' 16% W% iR -i 
TO. U lb » 29- ' 

s»9 4G2S U% , 89 «% + !<. 

LJ 12 16 IT, 13% 

3 vn 65>i «b% SH, +i. 


»V »4% 
I 54 29% 


tm i*% u% sr%- *% 

44 16 HJ02 KV 21% 22% 4- (I 
£b 15 41 . 33% 33 '38. - 

aa «5 W 2 Wi Wk . 

188 5V ' 47k 47, -% 

22 1303 M% lA 14% 4% 

N N N 

48 25 18 £0% 38% 30% +% 


17% 9% 
M% 18% 


NAFCO lb 4 8 25 10 30% 38% 30% +% 
NHD 160 32 9 341 W» » 30% +% 


15% 16% - V 

19 19 - V 

50% 51% -1% 
14 14% - Z, 

16% 16% +% 
16% IH, +', 

9 8% + V 

z% » +% 

37% 2D- -% 
40 40 +1 

?J £3% +7, 
25 25 +% 

50% 50V +1 
18'; 18% 

60 61 ♦% 
lev in, +% 

dii% if, . 
19% IH, 

25% £5% -V . 
U5 US -3% j 
53% JJJ, -V 
M% 31», ♦% 1 

20 30 -V , 

21'' £2% +1%i 
44', 44), +% 
IB 1 ' 16% -% ' 
24’, 24V -V 
37V 2’V +1% 
2?% 38% +% 
3% 3% - % 

12% 13% 

029% 29V -1 
83 V 04% +1% 
48% 49 +% 

25% 3S% -% 
29 29% -% 

13V 12V 

24% 24', -% 
33 33% *% 

£2% 6Ji, - V 
d14%14% -J, 
46’; 46% 

23 23 


M% 33 V 


3% Hi 
12% H% 


36 27 

59% 41% 
393, 17% 
31% 22 
£'«. 11% 
13% 7% 
44% 29% 

22% 13V 


W l 277 9% S% *% % 

NCH 73 25 17 8 »% »*% *% 

NCM8 IM 3H0 6S2 48 477,-4* 

NCR .92 1 0 15 £099 !0% ■*«% «% 

NL M 31/7 3% 3% 5% 

Ml topi £140 11% Its, IK, 

Iiui iK 76 26 an, ao 30% 

NWA 90 3.1 38 M29 4H, « 43% 

Naceos-lJe 5 4 103 20% 2*% 3H, 

Mateo i ro 4.8 u W9 a), » as 


a 29% 28% 29V *»« 
663 49 477, 4* +% 

2099 50% 4B% «% 

31/7 3% 3% 5% .*% 

£140 11% Itt, IK, +% 
26 3R, 30 Wi+4 
l»C5 «% 43 43% -V 

103 2H, ass, £09, >1% 
989 25V » 25 


Z3-V H=a 
9 3 


37% 25% 
30 15V 


63U 47% 
29% 13% 


161. 16% 

29% 29*8 
7), 61, +V 

r, a% +v 

T; 21, 

8% 8% — V , 
19 19 -!%■ 


20 20 9 10 

91 22 26V 

1 9 24 78 12*, 

54 2'j a 
40 158 14% 

1259 5% 
118 11% 


302 541, 
19 13 

183 48 

29 25% 

126 22% 
123 29% 
375 15% 
b* 15% 
1355 17), 
5 23-V 

62 40', 

1830 T4-, 
527 241, 
1656 31 
51 15), 

173) 503, 
3 28% 

510 76 
1661 48% 
175 43% 
753 61 
12 28V 
178 «7 
118 31% 
86 S', 
65 23% 
564 28% 
18 56 
2720 12 
Z300 43 
Z1690<0 
rl70 70% 
45 28 

156 28 
181 28 
18 30 
£1 28% 
197 22), 
2 22 % 
299 34% 

794 43% 
23 12 

6288 26i, 
468 24 
2 32% 

43 27% 

184 401; 
888 29% 
280 30% 
133 40), 
632 25 
*50 123, 


15% 15 % -% 
3% 3), -V 

13 12V + % 

37% 37% -% 
10 10 -% 
26% 26% + V 
12 % 12 % +% 
a% ?% -% 

13% 1* ♦% 

4% 5% + % 
1D*« IP, +1% 
53% 54 +% : 

13 13 

45 45 - 1% 

25% 25% ♦% 
21 % 21 % -% 
28% 28% -% 
tHi 15% +% 
143, 15 +% 

0171,17% -% 
23 % £3 % 

39 40 +1', 

74 74% -% 
23% 23% -1, 
29% 29% -% 
15% 15), 

SO', 50% + V 
£6% 28% -% 

75 75’, + % 

48 48% -% 

4£% 43% +% 
60 60 -% 
38 28 +% 

46 46% -% 

31 31 

s 

22), 23 - V 

28% 2H, +% 
54% 54% +% 
11% il>% -i, 
41% 43 
38 39', +% 

70V 70V -IV 
27% 27*, 

2T > 

Z7% -1, 

29% 30 +V 
257, 26% +1, 
22% 27% +% 
22 22% +), 
33% 34% +% 
43V 43% 

11% 11% -% 
24% 26 +2', 

Z3% 23), ♦% 
32% 33), 

27', 27% ■% 

40 40% -% 

28% 28% -% 
29% 30 +% 

39% 40<s +% 
23% 23% - 1% 
12% 12% 


9 5 

35% 26% 
15% 8% 
85<, 45 

MV 2?% 
15% 12V 

11^ 6% 
71, 3% 

«0 2 
66% 47 
363* 20% 

13), 8% 

55% 14% 

19, 14% 

21% 15), 
?»% 16V 
23% 9% 
33% 20% 
32V 2b 
H% ID 
35% 23), 
43 31 

94 7! 

2b 17V 
32% 29% 
56% 15% 
43% 24% 

20% 15% 

10 6 % 

II 8% 
S3, 41 
1% 11-32 

32% 22), 
25% 17% 
36'< 28 
38% 28% 
46% 33 
61 43% 

72 50 

29% 25 
17 H% 


Nashu s 05* £ 

KMCmr 38 43 

NalOtWZZO 7 0 
NOW prl 85 82 
Km Ed us 
Nt£nt 

N4IFGS2 28 6 2 

NH £514 

Nil (0 510 

NUmE 96 26 

NMHtoS 

NtPnrall 14 £5 

NtSem> 

NtSumpf 4 84 


£ 12 fW 25% 25% 25% 

42 26 2Z6 9 8% -% 

70 13 47& 3D, 30, 3*% +), 
82 *0 22% 23*4-22%- + ', 

" ■». or'. W . .*1 — I 


2T £81 W% 20 "20 +% 
81 5% «% 9 " 


61 a% +| 5 

62 10 SB 37 36% 38% -% 

£514 370 17% Iff 1 ; 17% +% 

510 6 -48% 48 48% +% 

26 18 1937 22% £1% £1% -% 

81 40 9% d 4% «% 

li 14 54 33% 38 3T, 

NtSemr 1528 Vp »■ R -% 

NtSumpI 4 84 17 47% 4)'; "% + 't 

MSvl s 82 2 5 T4 *43 33% 11% 37% + % 


47% 48 -I, 

SO% 31% +7, 


15% 7% 
16 7% 


NCI sod 40 3 2 26 17 12% 12% 12% 

Navotr 5 M»7 8% 7 +V 

Nav WlA 507 4% d Vt 4% .4% 

Nav wt8 £25 2% 2*4 2% 

Nay (0C «» -W; 47*i 48 

Maw pH) 155 21% 20% 31% +% ' 

Nerco 64 879 84 9<; », V 7 ♦% 

NuvPwsI 44 6 1 15 1035 34% 33% 33% -% 

Nc«P pH 80 87 *£50 W; - 18% -HV— % 

NuvP pfl.74 79 Z«0iCi 3»*Z 32 +11; 

NevP (0195 9 3 7J 31 21 31 -% 

NeuSvL 60 26 7 64 33% 23V 33%. 

NEngEsi/tt 82 10 »»% 30% 31 -% 

NJRsc 232 7.5 17 51 33 31 31 -% 

NPtaR s 78 55 19 109 13% 13% 13% . . 

NVSEG264 7 7 10 419 34% 34 3«% +% 

NYS pi 375 88 zW 43*; 47% 42% - 

NYS pf 880 08 *260 SO 81 «!% +% 

NVS pf 2 12 8 5 17 3*% Z4% Z*% +>, 

NYS pfD375 12 23 31 30% 31 +% 

NewflM .70 3 7 13 300 36% »% 36%-+% 

NwttallS *8 1 3 16 12 37% 37'; 37% +% 

NawhH9 40a 55 2 44. 17% 17 17 -% 

NwMRsTM *0. 8 N H, 7% 7% *'} 

NwtniGs MB TO-% 10% 10>S +% 

NwtmLI I ZS9S 780 48% *5% <8% +% 

Nwpark 724 % % % 

NmnU* IU 25% 3b 25% ♦% 

NmMP 2.08 9 1 8 £952 33% ££% 2Z*a -% 

NtzMpa 40 9 4 220 38 38 Si 

NraMpafiO 94 Zl» 38*; 38<; 36% 

N/iMpwlO 9 0 *150 45% 45% 45% 

NUM0IS25 95 *1S0055<; SH; -% 

MaMprS-W 96 *520064 63% 83% -1% 

N«aW pfl.BSa 7.7 18 25!; 35 35 -), 

MugShirtn U. 49 «% W% flIV +% 

Ntodoi .12 .7 9 113 18% W* 18% ' 

MCOR180 6.1995 974 29-% »!;£»%-% 


99% 65), 
22% 16% 


x3338B% B% 9>, *1% 
13 332 15% 14% 15% +% . 


33 21% 

53'; 47i, 
35% 135, 
48 31% 


459 1669 78% 74% 75% + % 

35 435 18% «% 18% +1% 

4510 235 28% 37% 27% »% 

7 4 4 481, 046% 49V -t% 


Si st 

S‘ % 

43 33V 


36% MV 

438 Si 

54% 38% 
21 8 
43 33'; 

401; 23% 
55% 50 
M% 51 
35'; 23% 
46% 28% 
6% 3% 

69 39% 


21 % 12 % 
14% 11% 
561; 39% 
23% 15', 


42% 36'; 
22'; 10 


M M 

MACOU4 18 
MAIBF 10 

MCA s 66 1 5 19 
MCorp 1.40 7 2 

MCar pqu 85 
MDC .36 26 7 


27% in. 


54V £7 
19% IH, 


14% BV 
£5% 14V 


21 21 -1 
341, 35% +% 
381; 40', +11, 


23% 2)% 
133, 13% 
18% 18', 
39), 39), 
25% 26 
19% 19% 
23% 23% 
21% 21% 
50% 50% 
893, 69), 
85 B5 
67 67 

B2i; 9C'; 
12 % 12 % 
27% 271, 
2% 2% 
26 26V 

20 % 20 % 
24), 24), 
44 44), 

40% *0% 
45% 45% 
40% 40% 
39V 39V 
57% 577, 
IH, 16% 
10 % 10 ", 
73), 73% 
22', 23% 
24% 24% 
29 29% 

34% 35 
55', 58 
43% 43% 
18% 18% 
iev IH, 

42% 42 3, 

(S'; 19% 

4% 4% 

19', 19% 
39 38 

18V 19% 

15 15% 

10 % 10 % 

12% 13 


45 18% 

57% 33', 
55 50 

52% 4H; 
8% 2% 
23% 13% 

48% 33% 
14% 3 
1*7 % 

56% 30% 
53% 47% 
49% 15% 
13% 9% 
191, 14% 
39 17% 

6H, 33 
13% 9% 
48% 31% 
34% 15% 

41 28% 

13), 11% 
09V 48% 
16% 10% 
10% 9), 
20V 10% 

44% 24% 
547, 27', 
26), 20% 
25', 

2*3, 13% 
57, 1% 

14 3, 8% 
763, 41% 
91% 64 V 
63 09), 

33% 25% 
66% 447, 

12 3 

3% % 

39% 23 
S3 35% 
40% T9% 
60% 34 

72% 46% 
323, 27% 
28% 25 
73% 421, 

47), 20% 
117 59 

108% 51% 
17 7% 

82% SS 
43% 26), 
15V W% 


MDU 8 13 

ME1 

Macmil 60 1 3 31 

ManhlnZOb 1 6 

ManWliifi) 

ManrCa .12 .5 25 

ManpwdZt 1.5 
MlrHaiO.34 7 3 5 
MlrH pM.88fl 98 
MtrH pH 58e 9.7 
vjManvl 
viMnvl pf 

MAPCO 1 22 II 

Mamtz 

Marcde 878 

MurMxSO* 43 7 
Marti (03.93a 82 
Mar.ons.20 5 SS 

MarkC 32 3 2 34 

Mart (01.20 7 5 

Marten 5 13 4 24 

MrshMsI 50 2.3 23 

Msrtllns 22 

MartMs 1 23 12 

Masco a 3fi 1 2 21 
MasCp3 40a 88 

Maslncl 32 9 9 

MatsuE49e 6 12 

Mallei 11 

Ua uLon 

Uwun 

MavDSs 

Maylfl si 50 3 4 17 

McDr pf220 8 8 

McOr p<2.60 11. 

McOerit.80 86 13 

McDrl wt 

McOld .20 1 9 12 

Menus 18 


12V 1«B 
2 % 1 
3V 2% 


3V 2V 
37 28% 

W, 1% 


7% 2), 

91% 61% 
92% 61% 


McDnmilS 26 10 
McGrHI 52 27 19 

Mebtl q 8 

McKes956 40 16 
McLean 
Me Lea wi 

McNeil 1 2.6 25 

Mead 120 25 17 
Met run .38 1 1 15 

Modtm 88 1-1 22 

Malian 2 76 4 6 8 

Mellon pC 80 95 
SicllonpH 69 8 8 
Mehr.ll 156 2 5 15 

Me r3Bk 7Gb 1 6 10 
MarcSH 50 1 4 15 

Merck s2 20 2.0 25 

MercSL40b 25 5 
Merdth 1 14 14 

MerLyn 80 a* 13 
MesLPnJOe 34 
MesLPpi 

MesaOl 

MesaPn 1 

MeseRiOSe 32 
Mesab I0 q 53 
Meruek 680 

WE (0F81Z 99 
MlE (0HK32 8.7 


M 

1027 14), 
29 11V 
3559 45% 
1876 19V 
8 41 

1367 137, 
456 u27% 
156 7% 
238 48 
15 121; 

41 9% 

2092 34% 
801 38% 
4500 45% 
59 50), 

10 47% 

1554 2% 

1 17% 

4412 49% 
87 5 

u 1% 
104 47 V 
400 48 
2017 42% 
22 10 
29 181; 

2608 33 
1366 64), 

15 B% 
516 44 
1971 29% 
125 39% 

37 13% 

736 83% 
675 11% 
71 10% 

38 117, 
1021017 
G38 44% 

16 25 
413 2«% 
901 21% 
424 3% 

18 10% 
3774 63% 
659 80% 
1241 58% 

4 26% 

214 64% 
331 3% 

22 1 
57 3H, 

1038 487, 
639 32'a 
745 u61% 
203 GO), 
33 29% 

3 24), 

886 E3 
116 471, 
74 IDS'; 

2955 108V 
79 16% 

84 70% 

4116 33% 
2122 14), 
4003 12% 
2011 1 % 
536 3% 
102 33), 
403 ? 

33 7 

Z3Q 83 
Z200 86 


14% 14% 

11% 11% -1, 
43% 45% +1% 
19% 19% +% 
40'; 41 +1; 

13% 13% +1, 
27% 27% 

7% r% 

46% 47% +% 
1 £% 12 % -% 
BV 9% +', 
23% 24 
35 35% -V 

44 44% +1% 

50 50 -1 

471, *7% +% 
2'? 2% 

17% 17), 

*5 45', -V 

4% 4% 

1% 1% + % 
47% 47% +1, 
48 48 +% 

41% 41% 

10 10 - % 
16 18 -1, 
3D, 32% -% 
63 V 64% +’, 
8% 8), +% 
43% 44 +% 

£9 29% + % 

38 39), + T, 

13% 13% +% 


3 V 
35% 273, 
36), 22% 
15% 9 
59% 52% 
110% 101% 
24% 10% 

41 271; 

20% 14% 

40 29% 

723, 31 
78 55% 

32 28% 

34% 29% 

92% 70 
18% «V, 
26 19% 

117% 105% 
1171, 107 
94 68% 

37 21% 

11 8 
531, 29V 
9 5% 

18% 12 
32% 271, 
37% 247, 

11 6 % 
401, 23% 
34% 23 
51 49% 

18% 9 
39% 18% 

38% 20% 
36 15% 

30% 1J 
BB% 33% 
40% 233, 
18% 11% 


Nawtm0 40a 55 £ 44. 17% 17 17 -V 

NwMRsTae *0. 8 M ?% 7% 7% *!, 

NwffllQB MB 10V 10% 10% +V 

NwmtLI I £?9? 789 48% 457, <6% +% 

Nwpark 724 % % % 

NmreLct IU £5% 3b 23% +% 

NmMP 2.08 01 8 £952 23% £?% 231* -% 

NMUJ03 4O 94 *20 38 38 M 

NcaMpOfiO 9 4 2130 38’; 38% 38% 

NUMpHTO 9 0 *130 45% 45% 48% 

NiaMOfcZSt 95 *150058% 55», S5% -% 

Nioldpfti. 10 96 *530064 63% 83% -P 

NMM pfl.BSa 7.7 18 25% 25 35 -% 

NtagShl 7td 11. *0 16% 16% 18% +% 

Ntodot 12 .7 9 113 18% 16% 18% ~ 

MCOR180 6.1995 974 20-% 99>; £»% -% 

NdbiAt X30 13 X333SB% B 1 ; 9>, *1' 

Noidfls 13 332 15% U-% 15% +% 

NorfkS140 45 9 1889 78% 74% 79% +% 

Norsk a65« 35 435 W% 18% 18% + V 

NorsB-atSa 4.610 235 28% £W* £7% -% 

Norsir pf344a 7 4 4 48*, d46% 46% -11 

Nwtak .08 .4 7 33119 18% 18% + % 

NAPfnl 1 2 7 34 61 38% 36 36% + % 

NEurOS 36d 14 7 1409 167, 15% 16% +11 

Noosrtfl 68 KB 9 5727 4*), £4% 24% <r% 

NtmffS 10 917 11% 10% MV 

NoSrP 3100 13 533 36 38% 38% -V 

NSPW paeo 84 *35043 42 43 -+P 

Nor Tel 40 1 4 565 20% 28% 28% +% 

Nihgaig 19 3% 3% 3% 

NQrtrp 120 2.7 15 UBS 44% 44% 44% -V 

NwSlW 173 15% »% 18% +% 

Norton 3 5.3 1823 37% 36>; 37% *% 

Narwstl 80 4 7 1£ 463 38% 37% 38 

Nw« (0475a 92 4 5W| 5V+ 51% 

Nwsl pMJrfle 68 . 10 52 52 S3 +% 

Nona .34a 1.1 13 155 31% 31 31 - ~h 

fArCor S 33 1 0 11 B05 3D, 31% 31% “V 

NutrtS 08) 153 38£ 6V 8% 6% -% 

Nynek s3*8 53 11 2827 ES*; 65% 65% -% 

OOO 

Oeklnd 69981% d % I * 

OakrtaR 53 5.2 15 4 29% 29% 29% 

OcdPeO.50 9.5 7 £9533287, 25% 26U +1^ 

OcoP art 70 11 10 II *1 

OoWP (0825 11. 387 54% 5* 54% +% 


7 4 4 481, d46',4«1, -1J, 

.4 7 33119 18% 18% +% 

37 34 61 38% 36 36% +% 

14 7 1409 16f, 15% 16% *1% 


14 7 1409 16% 15% 16% +M 

KB 9 5727 4», £4% 34% +% 

10 917 11% 10% 10% 

13 53? 38 36% 38% 

84 *350 43 41 4) 

1.4 565 38% 28% 28% +% 


84 *350 43 42 43 -+1% 

1.4 565 38% 28% 28% +% 

19 3% 3% 3% 

2.715 1206 44% 44% 44% -V 

173 15-% »% 15% +% 

63 1823 37% 36% 37% *% 

4.7 1? 463 381,' 37% 38 

92 4 SH, SV* 51% -»c 


52 S3 +% 
31 31 -h 


e% «% -V 
65% 65-1 -V 


Os«P art 
OoWP (0825 11. 
Ood pi 14 62 14. 
OOECQ35| 

Ogden 1 80 4 B 

OtuoEdl.92 9.7 
OhEd pQ. BO 16 
Oh Ed pf7 2« 10. 

OhEd (0736 16 

OhEd (03.50 11. 
OftEd (1/392 12 

OhEd pB.12 16 

OhMatr .40 32 

OhP pH3227 89 
OhP 1 plA 14 11 
OhP pfF 14 12. 
OhP pf07.7« 9 1 


82 15 4 29% 29% 29% 

9.5 7 £953326), 25% £6% +1% 


70 11 10 II +1 

11. 387 54% 54 54% +% 

14. 70 105', 104% 105%'+’; 

1218 1£% 11% IH, +%. 

4 8. 844 38-% 37% 377, -% 

9.7 8 2298 19% 19% 19% -% 

10. z200 38 38 38 +1 

10. zfi70 71 70 71 +3*4 

10 *240 72% 72% 73% +1 

11. 19 3H, 30% 30% ~H 

12 23 33% 33V 33% +% 

10. *480 80 87% 87% -1 

33 34 121 12% 12', 13% 

69 8 35% 25% 25% -% 

11 *310 T15 114% IH +% 


32*4 32V -•% 
27% 37% -tIH 


10), 10V -% 
10 10 - % 
11% 117, +1, 
38 3H, +11, 

43), *3), -% 
24), 25 + % 

23), £4', 

£0% 20-V + V 
2% 3 +1, 

10 % 10 % 

61), 82 -l; 

79% 80% +1, 
b6 56% -1, 
28V 26% +', 
63% 61 -1, 

3', 3'; -1, 

15-16 15-16 -1-K 
38), 38% % 

48 48% 

3'% 32 +', 

79% 80), +1% 
GO GO 
29% 29% +1, 
dNO.24% J, 
82 G? -% 
47', 471, 

1041, W4% - % 
107 1071; + V 

157, 15% % 

89', 70', +% 


41 sea, 
09% 42% 
34% SO), 
163, 13': 
25% 17i, 
57% 39% 
17% 8% 
26 IH, 
17% 12% 
58% 3* 
38% 37% 
44), 25V 

35 25% 

9% 5V 
4 £ 

247, 13% 
501, 32% 
28% 20% 

36 17% 

13% 5% 
18% 1£V 
S', 2% 

30% 20V 
4), 2% 

19% 11% 
271; 13% 
% 7-32 

82 45 

86 % 46% 
39% 23% 
50% 35), 

93% 69 
109 95% 

HI IOC 
59 36 

34% 22% 
91 44% 


OhP 1 pfA 14 11 *310 T15 1M% IH +% 
OhP pIF 14 12. 210 117% Ti7i»HT%+% 
OhP (007.78 91 *50 85 85 05 +1 

OklaGQ.06 56 16 1299 38% 38 38% ~% 

OktaG (0.80 7 6 *200 »% Ifl% 'W% +V 

Obn 1.50 34 x556 44% 43% 44% +% 

Omncra 27 157 7% 7 7% 

Oneida .40 3^ 31 90 12% 12% iz% +% 

ONEOIC.58 82 12 347 31% 31 31% -V 

Oranffla.18 60 12 214 36% 36% 38% % . 

Oronfle 149 7 «)| 6% 

OrianC .76 14 32 33 32*, 32% “% 

Or1anCplL12 7.7 211 28% 27% 37 % -t1*{ 

one adjl .95819 6 49% 49% 491» -% 

OnonP 1368 13% 12 1 ; 12% -% 

Orion pC75 90 27 283, 27), 28 -% 

OuaxJM.64 13 18 134 28% 27% 27% .-•* 

OwmTa.48 15 19 1308 31% 30% 31 

OvShip .50 2 1 20 39 34% 23% 23% .-% 

OwettC 1 40 1.9 16 1708*173% 681; 73% +B| 

OwnW s-,95 2.6 12 893 .37% 36V 38% +% 

Oxford .48 17 18 58 1? 16% 16% -% 

P Q 

PHH 1 04 13 13 688 32% 31% 31% -% 
PPG 182 31 13 x91i 63 61% 61% ■*% 

*5* M 23 76 26% »i, £fP, ' 

PacAS 154 9 1 40 u18% 16'; 16% +% 

PKGE1B2 7 8 9 5718 24% 24% 24% . 

PacLfg3.48 74 73 1047 47% 46% 47i, .+% 

PaeRes 11 sib 15% 15% 15% +% 

Pacflspf 2 aa 3i 24% r*i, 34% -% 

PecSci 40 2.9 15 4G 14- T3% H 7 * 

PjcTols304 5 3 12 2844 57% 57 57V 

Pac*^C 40 69 11 111034% 34% 04%. +% ' 

PainWb 60 1 B 13 790 33% 33 3Ji, -<t 

PamWpC25 7 5 41 X% 29% 30% * V 

PwAm U 7332 5% 5%: 5% -% 

Pw* « 370 £% £ - 2 -% 

Panockn 20 1313 i W uv - 15 «t 

ftmhEaaO SB 8633 *1% 40% 41 +.1 

Pa"H " IS 845 21% 20% 21% 

Poison 16 330 26i ; ;*i 4 36V -H 

Pmdvn 513 6% 8% 6% + V 

PartEI .12 9 16 30 tS, ft ft "V 

Pa»«0rl04 u atj 3% 3V 3% +% 

PartH a 80 3 5 12 1922 23% 22% 23% -% 

200 3% 3J, r +V 

PayNP .84 4 7 14 185 13% 13% TJ% -+V 

PayCM.16 .7 19 137321% alij 21% 

Pongo 363 % M3 % .+■** 

PenC*" 24 754 501; 57 58% +»*,. 

Penned 4B 3214 218* 78% 77% 7/% -% 

PsPL 258 66 14 953 3S<; ' 38*« 3Jpj' + '1 

P4PL pH 50 89 *220 50% ^- S’* ♦1 , J 

PsPL prS.40 93 2 100 90V 90% 0OV +V 

W. pr 11 H. z 120 104 iW'i.104 +V 

13 13 200 110 IQB'i l08'* J 3^ 


PPG 182 31 

PSA GO 23 

PacAS 154 91 

PacGE 1 92 78 

PacLtg348 74 
PacRas 

Pacfts pf 2 8.2 

PecSci 40 29 

PacTols304 S3 
Pactte^JJO 69 
PainWheO 18 
PauiWpCZS 75 
PanAm 
PanA wt 
Panockn 20 13 

PbnhEQSO SB 
PaniB n 
Panson 
Perdvn 

PaikEl .12 g 
Parana* 1 2 
ParUf s 80 3 5 

PeHtr s 

PayNP .84 4 7 

PayCsn .16 .7 

Pnngo 
PonCen 

PenneyB4B 3 2 


23% 14% 

451, 20% 


£5» 10% 

36% 23 


BV 5), 
20V 12% 


35), 17% 

28'; 22% 


W% 1b% 
3% 1-, 


14% 

14% 


13 

«a% 

+ 1, 

1 

A 

33', 

", 

A 

33V 

+ V 

'% 

»% 

% 

A 

83 

s? 

83 

% 

88 

88 

+ 1 


32>, 16 

63 48% 

23 14 

43 30% 

46 321; 

*6V 33 
70 51% 

13% 9% 
13% 9i; 

78 32 

US, O', 
IM 117% 


PsPL prfl.40 93 
PaPL pr 11 ii. 
PnPL p» 13 12 

PanwO 220 48 

Panw pfioo 56 
Ponnzrfiro 4 1 
PoooErf 32 58 

PopBey Z2 5 

PeiniCs 64 2 1 

PerkEl GO 2.4 

PrmtdnBOo 14. 

PeryO s 22 1.2 

Perrto s to 25 
PetRa 3 5io 12 
PctHa (01 37 85 

Plrlnv 5So £/ 

Phzar tty 24 

PttelpO 

Photo pr 5 10 
PhilaElWO 9 7 
PhtlE (04 30 10. 

PNC pw 40 11 

PM1E (04 68 ia 
PittlE pi 7 10, 
PUIE (0141 11 

P*«IE pn 33 11 

Pmie (07.85 II 

piwE pri.aa 11 


ICO’; IH +% 
10BV HS**-** 1 - 


*80 110 108% iB&i 

266 46% 48'. 46V . 

4 38'; 27% E»'± +% 


4 1 31 1503 53', 53 . M% +% 
58 M 213 n 22% £3% H 
b 31 777 -+I, 4I%- 41% • .4 


S 31 777 ■Qt* 41%- 41% -4 

£1 20 4835 31% 3CT, 31% '.% 
2.4 15 1517 24% 33% 24% + '» 
*4 8 2528 8% 6 W +*? 

1.2 18 78 18% K'»- 18 - r % 

23 15 1208 37% BS 7 , 37% •■+ % 
12, 188 u20'r Si. 39 +IY 

Si *7 a(8'; 18 ■ 18% 

2/ 179 2% 2. .2% +% 


. . tf 179 2 '« 3 2% +% 

lb* 24 18 1835 68% 67% «7% *■% 

30 2023 17% Wj' IN, +% 


130 4« 
4323 22', 
*50 .42% 
*230 44 
2100 45 

<100 69 
« 13 


W’J »«» T « 
«A% *9 V 
22% 32% > 

43% 42% : 

41 .- 41 J. 
45 44 +1 

B9'_ «i 
12% . 1J + 1 ? 


134 1*% 121, 12% 

*130 78% 74% - 74% 


WHE (017 13 14 


11 33 1? 11%. 13 ♦» 

U *740 124 . 121% 1W 

Continued on Page ^7 
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rr » PhilE. 6E 52. 10. -ilb 96% 93% »% 
ra piihe peso 'ii. zbv bin teh mu 

S7% PbK pir.BO 10 <100 J6 * re' 76 ' 21 IS-* Skyline 40 32 16 TO 14*. 14ft 14% Wft 30 UnEI piM 4 13 

»& Pme pf? ?5 11 <«*»?:?% 72*J 72l- 9'. 1% vtSmithOBi 574 Si. 7J| 71, .3* Ml 25 'a UnEI pC» 10 

-ft 18ft PtirfSuH.32 UH SOB u»ft SCI* 23% -1 105ft 63'* SmhS 3 33 14 1782 3ft OS’. 80ft * 1ft ^ tt 1 ! UnEI pi? 13 8 3 

6 « * PWIU»BS3q 3.3 12 4658 721* 70% 703* - 13, 5*3* 33% Smehi i 60 1 5 18 50 39’- 38*4 39 28 25 UnEI pU 72 10 

3A lift Pmipm .72 ?5 13 1573 89 ft SB 28?, -'4 39 n 1*3* SnapOs W 24 17 <65 27% 26ft 2? -ft 88% B1'- UnEI (17 44 91 

I3'.i H\i PtUlPet EO 6?« 170S21Q 6ft 0** *ft 153, BN Snyder 1 50 14 1053 101. (ft lift - *4 88 84 UEl plH 0 96 

««.. I'M, PhW poeio 13. M2h 30>« 19ft 2Dft 37ft 313. Sonat 2 84 1818 34ft 23ft 31ft 24 1J Un -' ,>,96e '' 

■lO’g 2f j RmNH 40 1 0 14 123 38?, 38’. 38?* » '» 23ft 14ft SonyCpSlo 1 1 13 <38 18ft 18ft 18ft - ft M J5, J ^ np ac 1 80 3 4 

"ft 28ft PwdA 4 32 8 11 1305 40ft 30ft 40ft • % 36ft Sft Soolm 1.20 « 8 W 25ft d.S 25 - ft ’^ft ’03ft UnPc p!7» 61 

V J9ft PtedA pi 15 50ft soft 50ft ft J5 ''' 36ft S*irtC3.<0 7 8 » 4JI. <31. 43ft 4ft 98 57ft U"'yi d B 84 

70ft Ibft PrtNGairO 6 3 9 229 19ft 19 10 37ft Sift S«tCpp(240 BB S 27ft 27 27ft *ft 3ft ’ Un-IDr 


32ft 78ft PhtJSuH.32 
’6ft 36 PhllMr *3 30 
M UHt PMSpio .72 
13ft Bft PW (Pel 60 


12 Month Pi Sta Qkb fas! *2 Men* p/ sis Ctau 

iiqb Low Sack On TO. E 100s Mg* [aw QuooOss* Hltf Law Smdc Ow. TO E IQCsWgh law Anna n-r- 

25>« 171, SiarPaa 7? 7 0 14 684 »l, 241. 34-V -J, 2Sft 18ft UCorb si 50 7 If .’07? 21'. lift Sift -J, 

3?'. 23% Sipm-I 124 3 fa 10 65 341. 34 ft 34 ft -1, 3ft 3ft U"Cftr it 1023 3ft 3ft 3ft. 

S8‘* 33ft Sinner 40 8 lA 9M 51% 50 51 -ft ’3ft 6ft UntonC 118 9ft. 9 9ft * ft 

40?, 31ft Singr pQSO Bfl 42 39ft 38ft 39ft t 17, »ft 16ft UnEl«ei3< M 11 1210 28ft 28% 26% 

21 12?, Skvlino 48 33 16 TO Uft 14ft 14ft 34ft 30 UnEI piM 4 13 18 32 31ft 31ft -ft 

9’* 1ft vi&nilhOBi 574 2ft 2ft S’- * ft 23ft 25'a UnEI pi2» 10 <1 28'. 28', 28ft -ft 

105ft 63', SmliS 3 33 14 1T8B 90ft 88% SO*. * 1ft 25ft 18ft UnEI pi? 13 9 3 3 23ft S3 23 -ft 

5»ft 33ft Smcki i 60 1 5 18 59 39’. 3Bft 39 28 25 UnEI pU 72 10 19 27 S', 27 

28 ft 163, SnapOs W 24 17 <65 2Tft 26ft 27 -ft 61ft UnEI pl7« 91 251081ft 81ft 81ft -ft 

15ft 0’. Snyder 150 14 1053 10’. 8ft 15ft - ft 88 84 UEI plH 0 96 r?6Cl 83ft 63'; 83'. ♦ 1' 

37ft 3lft Sonat 2 84 18 < a 34ft 23ft 33’. 24 13 UnE* nl96e IS 795 Uft 14ft ill, -ft' 

23ft 14 ft SonyCpTlo 1 1 12 438 18ft 18ft 18ft - ft M «ft 0" p ac 180 3 4 3614 54', 53 53ft -ft 


Stack Oh 

ACima 
ACIpl 120 
AcmePr 
Aclo" 


P/ Sis 
t IOC* Hqb 

119 7ft 


liw Dan Dmgi Sack 0b E Iffla Ifigh Law DM Pag* Slock ttv 


P/ Sic 

E lO&c Hlgb Low DM Cbnge 


Tft 7ft 7ft- 
96 11', io? 8 in, - 
1 3ft 1ft U. ♦ 

37 2 1ft ift 


MRusI i6b 15 222 19', 18ft 18’, 


■’Oft ibft PioNG Bl 23 6 3 9 229 19ft 19 19 

rrft 9ft Pwl 4 23 283 17?, 16?, Ibft -1 

”ft 9 PilyRfl i» 13o 13 119 »ft 9ft 8*. i. 

Wft Sift Pllsbrv 1 72 2 4 15 547 727, 71ft 71ft 1. 

’3?i PioorEl lOe 4 1 25 25 2S - '1 

6Vj 3? PrtnyR 132 2.2 15 7S0 Wft 59ft GO r \ 

U» 4 UP, Pmwn Bl 2675 12'- 12 12ft - 1 

26’? 15 Plains n 07 3 47 483 21 i 20?, 2Tft * ?| 

74 W, PianRa a 1 0 l~ 570 20ft 20% 20ft 

’9\ 0*, Plantm 16 1 0 13 174 18=* 18% 16«- - '1 

I Oft 6ft Plovboy 30 6ft EJ, 6ft - ', 


Ptanem 16 
Plovboy 


•’•'ft 19ft Plocey 72o 2 3 23 24 , 31ft 30ft 31’. 

15 b PosoPfrM 3 3 1275 67, 0 6 T % 56ft 33ft SoutM 12 

7r% 23'. Poiarw 1 16 24 1380 64'- Oft 63’. 76 <9ft Sound pi 

y> 10ft Pondrc 40 . 1 9 17 360 Sift SI', SI', - <4 5?, Sounu(c24b 

24*i 161, PopTalBOb 4 4 19 38 18ft 17ft 18 sift 44 Somk p».( 

J?ft 14% Portoc 60 3 8 38 *66 17ft 16ft 16ft -ft 30% 18% SwAiri V 

Jb’j 17ft PonGCl 06 6 0 11 784 32?, 32ft 32ft 15?, 9?, SwiFor 

29% 22?. PnrQ pT2-60 32 3 28*, 28ft SBft + % 2 ° , < 15 ft SwtGaO 28 

»■! 32ft PwG pM40 13 53 34ft S 34ft «W» »' 2 SwBell64C 

3V- 3S P01Q pl4 32 13 17 331, 33ft 33% J®'4 

«. 3S% PoWetl 156 29 17 220 W% 63 6«% ♦ l'j 22 SwlPS Z« 

bS S< PotS p| 3 76 64 13 59 59 59 - 'j tfa Sparlon^2 

bSft 27ft PotmEi23fl 4 7 13 S84 51ft 60ft 50% 18, r SpertP 

52'.. 38ft P01EI pM 04 Q3 Z2Z10S0 48ft 48ft -21- 78 45, I Sperry IS 

35ft 221, Prawn .40 1.5 19 4 27 26ft 27 ■ Ssft M, 2 Sprtngd.52 

29 10 Primk 91.10 <3 10 81 25ft 75ft 25ft -ft SO 35ft SquarCn 84 

28 14'. PrimeC 17 t9ft 19ft ISft - % ’21ft 65ft Squibb 

4bft 23 PrlavM s 08 2 27 1776 34 33 33% ■* ft 2S 5 * Wft Staley B 

82'- 55 ProctG£70 3 5 19 2008 781, 77ft 78ft ♦ u 2bft 18*, SIBPnl JH 

18% V?ft PrtlRa .28 18 21 07 16 15% 16 -ft 20ft 10ft SIMolr 3? 

4Jft 33ft Picuer 1.40 42 2 33% <133% 33% -% SS% 40% SidOO 21 

?% 1% PruRC n 33 lft 1ft 1ft ♦!, M 3 * ’Oft S»Pac * 

5% 7% Prufll n 44c 55 43 8 7ft 8 ift M ’3ft SMPrds.ft 


39ft X SoJerltCSS 6 9 
471, 28-% SoudumlB 3 2 
459, 28ft SoelBk 1 20 28 

B 3 SoetPC 13i 53 

35ft 22% SCalEtDSS 66 
26ft 18ft &outKC*04 8 4 
41 223, ScUndOSSB 50 

57% 37 SNE7I 2 80 51 

60 48 SOME PI4 62 7 6 

32% 25J, Softy pi: 60 8 1 


* ft Pj ] 


6 9 13 18 37ft 36ft 36ft - ft ’ 8 % ’?% UnAn n 

3 2 35 311, 31 31% +ft 29% Wft UnBindOSe 

28 10 153 42 "a 42% 4??. ♦ ft 20ft 14 UB'J pi 

52 24 10 4% 4ft 4ft 32?, 18% UODTV S 08 

* 36>, 20ft ID Hum 232 


66 11 2532 34's 34% 34.% 

8 4 8 4053 24% 234, 24% 

50 13 260 39% 39 391- 

fa 1 13 2<6 55% 54?, 55 

7 6 <100 u6l 61 61 

8 1 12 32 11% 32 


18 32 3i% 31% -% Ae-ene 12 S?, 5ft 5?, 

<1 28% 28ft 28'. - % AiiiPoe «30 102 5B%» SB%*% 

3 23% 23 23 -% A’baW 11 0', 8', B% + % 

19 27 26ft 27 Atptvam 144 9% 9% 9ft 

2510 813, 6!?, 81% -1, Amdahl 20 34 1083 17ft 17ft I7i. + % 

r?60 83% S3'; 83'. ♦ I'. AK'srol 30e 6 20 12* 12ft 12ft 

795 1J% 14% 141, AUjeA 52 971 21% 20% 20ft - % 

3614 54% 53 53% * ft AMmB 52 6 20ft 19?, 19?, - ft 

19 118 115% 118 *3'. AMBId 104 3ft 3% 3% 

2140096 95 95% ' I.* AP«f 21 44% 43% 44'. - 1ft 

45 1% 1% 1'- -rft AprcCT 18 71 10 13% 1J% 13% 

93 12% 12% * % AmFoyl 71| 3 475 5% 5 5',+ % 

4f 2P 27 27?- - U A6ciE 138 32 7 6ft 6?, 

8 I9ft 19% 19% ' ATupji 06 II 20 2% 2% 2% - 1- 


'4 Damson 
DaiaPd .16 
1 Oe'metJ 
DeviCp 
■s Digieen 


D D 

08i 21 E2 2ft 


675 15-16 13-16 ?, - ft 

369 13% 13ft 13ft - % 
319 1ft 1 T 


65 118 13ft 13 


Digieon 86 9-16 

Dil 1 r da .12 15 776 25 

7-4 Diodes 106 33, 3ft 3ft- ft 

;!? * DomeP 12851 1ft 13-16 I - % 

Driller 30 1MB 15-18 15-18 ♦ ft 

r? " J Ducom 20 20 18% 17ft 18 

'4 TL c c 

3% E E 

14'. , 1% EAC 40 1125 13 11% 11% 11% - % 

3?j EaglCl 5 2% ?% - ft 

5ft + % E«nCo 1 10 2 19% 19% 19% - ft 

6ft Estop 4 17e 9 10 2&% 281, 28% 

2% - 1; EcnoBg 12 162* 17% 17 17 - % 

2% .. 1. EtSinor 48 3 :?, 3 - ft 

ift EnrSrv 20 % S15 % - ft 

% Eapev 40 9 15 17% 17: S 17% - % 

>2?I - % F r 

S?e - ', Fablnfl SO 11 54 3C% 30?- 30’; - % 

i'r Fiflara 2 5* 6 5? s 6 


msi5v 

„ InfiSvpl 

*’. 4 , InlClyg 60 

13ft- ft" ln,mVs - 10 

, 8 1 InlBknl 

,2 , InlPwr 

1,1 1*6 lrW,Brfl 


86 lift lift 11% - % 

IB 12ft 11?, i?ft * 1, 

06 8 6ft 7% - 5, 

4 4 % A% 4% 


153836 8 

4 4% 

S3 3 29', 


34ft 34%- 
3ft 3ft - 

13-16 I - 


8 !9?j 19% 19% 

3 62 150 24?, 24?. 24ft 


3U, Kft Ulllu d3?7 13 IB 30 

23ft 10% Ulllu pr2 20 99 7t50 22 

32ft 28), UHiu d 4 13 4 yi 

17 13% Ulllu pi 1 90 12 51 15 

27% 17ft Unidnd $4 3 7 13 191 16 


5 5 750 31% M, 51 *ft| AndJch 

’3 IB 301, »?, M'- «%l vi Anglev 

9 9 7650 22ft 22 22ft ■* ft I Armirn 

13 4 30% 3C'- 30'- ft I Arunoi 

12 31 15ft IS?! 15% - ?, 

3 7 13 191 16 C17 17ft -% 

5 66 10 41' . 041', 41ft - '. 


71% 29'. Poiarw 1 
35 Wft Pondrc 40 
74% 16), PopTfll BOb 


109% 75ft SwBell 640 
?8 16ft SwEnr 52 


10% SoUnCd >7 17 15 368 14 lift 13% -% &’% 4 ’% UmUnti .22 


56% 33% Soultndl 15 2 3 22 2303 49?* <8<- <*ft 

76 49ft Sound pf 4 59 558 68ft 67ft 67% 

14 57, Sounulc34b 2 7 6 7S8 9 8% 9 

51ft 44 Sank p».02e 14 33 44% 043% 44 

30% 18% SwAirt 13 7 15 1503 20% 19ft 19% 

15% 9% SwiFor 345 13?, 13 13 


IB 237 13ft 13% 12% ■ 


' 22% 22?, 22% - 


47ft 79% Were si 16 3 8 12 71 41% 41 41% 

31ft 13% UWWkl 192 15% I4i, lb 

3'g 7ft UPKMn 1 6 27, 2ft* 27, 

39% 27% Usalnj .12 4 9 fai7 31ft 30'-. 31% 


As rug X 4fa 1990 & , 

Afalrolr. 625 U, 

AllsCM *3 '- 

Atlas wf 10 3’, 

B B 


3 29% 29 

J K 


4% 

29%+ ft 


FAusPn 07e 
•FCapt+d 


'FitXhP 931 10 


IB 294 12% 12% 13% - 


J K 

JaroBs 22 22 8 8 8 - % 

Jew* 12 20 6 % 8 % 8 % ♦ % 

JohnPd 7< 2ft 2 3% 

Johnlnd 5 85 15 13?, 14% + 3, 

KayCpfa 24 11 4i) 23% 22% 23% - % 

KeyCoA25o 7 5 <ft 4ft 4ft + % 

Kinarc 2 4 a 4 - % 

Kirby 502 2% 3 2 

» 05®iC 2 40 384 409 21 26», 26?,* % 


LdmtSu 6 151 131- 17% 12% - % 

Laser 19 169 13% 13ft 13% + 1- 

LOiunT 70 5), 5% 5% - ft 

LetTeln 73 896 23% 22% S3 - ft 

Lume, 06 29 272 25% 23ft 24% + 1% 

LynchC 20 57 10 22% 22% 22ft- % 


31ft USt-eas 80 


* 9 fa’'* F* fa'" , " S • Bare ” 9 ' 3 514 

- , „ *- 52 5I 4 5j. , BaryBG 11 23 6ft 

2 111 <4 39ft 3B-, 38 ; - Ba'ucri 37r 33 92 6', 

5, n ion* ait. an-, -v,-- _ -1- _r - 


5792 5 13-16 5 11-16 5 13-lfa - 3- It- »l Fla " l 0 


8 14ft 14 
12 4ft 4 


5% 

«% 6 % 


6 7 11 v95 19% 18?, IP -% 177% 17 USShos 46 2^17 2906 211, JV, ;o% -V 

. . .. MM ° .... .... . ( TO!. IKT.J. 1 .V ill J,| _ * 


Fluke 1 141 15 29 22 8 22i, 22% 

FihiifcS 98 6% 6% 6% 

FoislLs 305 Wft 18 18 


MCO Hd 
MCO Rs 
MSI Dl 
8.+5R 


M M 

101 10 14% 14% 14% + % 

36< l, 7-lfa I- + l-K 
146 160 10% 10% 10% ~ ft 


61 11 2267 105 
26 10 338 20% 


104 ’04%-% 44S » W’) USTc* 196 4 7 12 1330 42ft <1% 42% r ? 9 I 43 IS 24 31% 31 ' 

19% 30% '’ft 57% 36% USWSIS304 5 4 12 2l05u57%66% 56ft -ft m 11 ,,3 ,2 ,« 


17 7*$*} 19% 19% 19% - 1, 121ft 65% Squibb 2 

£ 27 1775 34 33 33% + % 2SJ, 19% Elaley B0 

35 19 2008 78% 77% 78% ♦ ft 25% 18*, SIBPnl £S 

1 8 21 87 16 15% 16 * % 20% lO'l SI Mo it 32 


11 s 3s. 

irs “ « a-- SSST 

!»* « v'. .n. a kiss," , 


22% 17ft PSvCol 2 10 IS 2280 197* t», 18% - % 

re 19% PSCol p12 10 88 4 237, 23% 23'* +% 


16 15% 18 * ft ««■» anwoir a£ ion nr in, ar., i.j, - >, ^ - 

_ 33% <133% 33% -% 2$% 40% Sid 0<1 280 63 1411545% 40% 44% + 1ft ,J- 

33 1% 1ft 1% +% »i ’0% S»Pac c 13 3M 2H, 26% 26% +% 

42 8 7% 8 +% M ’3% SkfPrds .64 2 0 11 193 31ft 31% 3Jft ^ 328 USLiFEna 

157* w, 18% - % 16% 12% Slandei.52 35 13 x159 ISft 15 15 + % <2% 10 Usllef 1 C 6a 


lift S’, PSIn pfB 
lift 6 % PStn ptC 
94 56 PShi pti 

11% 63, PSvMH 
25% 143, PSNH pi 
251} 15% punt pfB 
33ft 22% PNH pfC 
31% 19% PNH pfO 
31% 19% PNH plE 
27ft Ibft PNH pIF 
28?* 17% PNH pIG 
371* :e PStfNM2R2 6 7 
44i, PSvEGIQfl 7 0 

50 43% PSEG p15 OS 67 

100 70 PSEG plB.16 8 8 

25?, 19 PSEG pC 17 as 

Bift 58% PSEG oft 80 87 

26), 21% PSEG p(243 B3 
tel, 67 PSEG p(BOB 92 
91?, 64% PSEG 0(7.40 88 

J?, 2% PubUcfc 

24% 12% Pueblo .16 A 
14% 6% PR CWte A 
24 13 PugetP1.76 ai 


1950 12% 11% 12% + % 
<300 11 10?, 10-% 

<500 10%. 10% 10% 
<127084 83 83 - 1 

750 9% 8% 0% +% 

<600 20 20 20 + % 

8 20 197* 197* -% 

1 28 28 28 

S 25 25 2S 

16 2Sft 26ft 25ft 


16.* 12% SUndexS2 3.5 

46% 27% SlanWkl 04 29 

12% 10% SlaMStf 20 9 7 

3ft 2ft Sreego oar 2.1 

18% 10% sweep SO 50 

50% £9ft StertDgl 32 2 7 

371* 20 ; , SlevnJ 120 3 7 

31ft 25ft StwWrrf.68 8J 

58% 39 SconeVMAO 3.4 

50 25 StoneC 00 13 


UnStcA 13 8 9?, 9 9 - % 

UnTectir <0 35 17 4676 4(0, 40 <0% - ', 

UTch P125S 7 9 1943 ^?% 31'- 32% ,'4 

UniTet l 92 6 B1<I9 SC- 1 26% 29?, 2B% - 

uwn 6 68 4 1 23 30 21% 21% 2lft -ft 

Unuide 20 12 42 4 16% K<- 18'. 

Unwar 20 2 15 1B3 9?* 9 ' (u, 

UnivFdl 20 3 5 17 85 3<ft i»% 

UnLea'1 1)8 <0 10 U 27?, 27 >„ 27ft - ft 

UMrch n 198 16% l6'» 16ft - '; 

Unocal 1 53 14 1748410', 18?i 18ft * 1‘, 

Upiohnst 52 1 8 24 637 88 ‘ Sf.'. 8f?, -ft 

USLlFEi 12 2 7 10 802 41', <0' ; 40?, - ft 

Usllef 1 0Ja 6 7 88 12% 12ft 12V - ft 


31 19’.. UnLea'1 08 

18% 13), UMrch n 


BeigBr 33b 10 81 22% 22ft 22% 

Bleeps .43 IS 24 31% 3l 31%+ % 

BiflV 44 11 113 12 11% 12 - % 

BinkMI 1 tl 2 26% 25% 25% 

B'euniA <5 27 14ft « 1, - i, 

BiOuntS 40 33 8 13?, 13% 13?, 

BowVal 20 122 6'. 7% 8% - 1ft 

Eowmr 15 94 3% d 3ft 3ft 

Bcwno 44 14 no 20'. 20ft 20'.* % 

&■* ens 60 38 17% 17 17% - % 

C C 

CCH 13 74 30% 30', 30% - ft 

CUI Cp 25 6C8 4?, d 3'. 3ft - U 


16 67 20% 19% 19?* - ft I UartPs 04r 32 17 163, 16'. 16% 


G G 

GalavO <19 % 3-16 % - ft 

iGnlVIg 25e 160 13ft 13ft 13', - ft 

iGIaints 50 15 13 24ft 23?* 24% + % 

Glrurtr lb 24 6 34% 34% 34% 

:GUF10 84 ft 7-16 7-18 

GrtLkC 52 20 1770 31ft 30% 30% - % 

Greenm 20 H6 18-% 16 Wft - % 

jiwnoi &8T 16 64 17% 17% 17% - % 

GrdCn Mb 13 15 10?. 13ft 13ft - ft 

•GirOdan 52 900 10', 9% 10ft + % 


MaiRsfl .12 7 6), 6% 6% 

Malms IB 630 19% 18% 19%+ <; 

MediaGI 16 19 7 89), 89ft 89% .+ % 

Mem 60 20 5 18% 19% 18% - -% 

-MchGn * 3 419 2% 2% 2% + ft 

MidAm 10, 38 51 8% 8ft 8% 

MtssnW 28 45 13 10'* 10), 10), + ft 

MtchlE £4 12 1007 10ft 8?, 10ft + ft 


Sack Ok* 

Bansbg .72 

Rosrl A 

Rest! B 
RslAsB 
RolAsA 15c 
Rckwy 32 
Rogers .12 
Rudicks 32 
new 

AfWII .60 

SJW 157 
Sage 

Salem 
StflCiM 
SbdCp .50 
SeeCop 20 
Somrpn 
SpcdOP 
SlHavn 08 

Si an wl 

SlerlEI 

SreuSII 

Siruiw 

Synakry 

TIE 

Til 

TabPrs 20 

TondBr 

7ch5ym 

Tecnip 

Tolsc 

Teietph 
TevAu 
TollPig £6 
TriSM 
TubMox 


f 

10De ffigb 

law Ouf Omg* 

24 

134 

R R 

16ft 16-% 

reft + ft 

634427 

513* 

50), 

50% 

s 

150 102% 

100% 

100% - 3% 

10 

54 

10ft 

10N 

ION + I* 

8 

22 

Bft 

8 

8)*+ % 

20 

252 

16ft 

’Sft 

reft- ft 


8 

’9% 

19% 

19% 

14 

30 

17% 

17'* 

17% - ft 


33 

8?* 

8), 

8?* + ft 

22 

87 

arft 

27ft 

27ft- % 

12 

2 

s s 

30% 383* 

303* - % 


143 

9ft 

sft 

6ft +1% 

64 

2 

JK 

AN 

4%- l { 

15 

36 

16ft 

reft 

16 + % 

13 

i 

U73* 

142% 

14}% ♦ 11; 


112 

7ft 

Tft 

7?j+ ’. 

IS 

60 

8ft 

8% 

8% - 'r 

21 

69 

7ft 

eft 

6?, - 


re 

4ft 

4 

4 * ft 

1288 fa 

Uft 

i2’a 

«ft 


ii 

1 * 

’■ft 

1ft 

25 

324 

’?% 

16% 

16% - % 


26 

1% 

1 

1% + % 


2? 

8 

6 

6 - % 


260 

T ' 

43, 

r 

4ft 

43, + ’» 
6ft ” )| 

26 

213 

7 ft 

6% 

17 

158 

14% 

14% 

14% - ft 

19 

5 

f'l 

9ft 

9ft - ’? 

lfa 

466 

reft 

15% 

15ft + 3, 

14 

696 u 7<- 

7ft 

7ft + J, 


55 

7% 

6). 

fa), - ^ 


217 

Mi 

3ft 

3% 


29 13 170 38), 36 J6 -% 35 22). UtaPL 232 68 15 1J27 34 33?* 34 -ft 

9 7 59 12ft 12% 12% 4ft J1% 25ft UtPL pT2 80 93 <0 30% 30 30 

2.7100 3 3 3 3 -% 31ft 25?* UiPL pI290 92 22 31ft 31 31ft - 

50 10 29 13ft 13ft I3i. +ft 27% 20% UIPL pi? 36 8 7 33 273, 27?, 27 ft -ft 

2 7 25 4140 49% 48ft <8% +ft 25?, 18ft UIPL pl204 8 2 22 25% ?<% ?s 


15 221* 22 22 -% 21% 13?* StorEqlK 

S 23% 22% 231, +% 7% lft w|StorT 21 1214 2?* 2% 2% 

6 7 10 299 33?* 33% 33% +% 21ft 17 StrOtMl2.15d 11 9 111 19?* 19 19' 

7 0 11 2277 42% «2 42ft 36 ’0% BwdRt 00 24 16 716 32% 32% 32) 

87 <100 58 SB faB -% 18 % +ft SuavSH 55 7?* 7% 7% 


371* 20 ; , SlevnJ 120 3 7 598 33 32ft 32% 

31ft 25ft SlwWrr* 6fl 82 21 62 27 26ft 27 

56% 39 SnaeVH0O 3.4 12 31 47), 471* 47ft 

50 25 StoneC 0 13 241 44% 43), <4% 4% 

53 48 StneCpOSO 70 104 50% 50% 50% 

56% 3«% SiopShp-10 25 22 451 45% <4% 44% -1 


ChfDrg 

Ciaiosi 95e 12 
CmpCn 


25?, 18ft UIPL pl’04 82 22 75<) 20, 25 " “■i” “ 

34), 21 UiiliCe 1 <8b << 11 127 34% 33% 53% + '. ,-"‘*1 „ „ 

28% 22), LhllCo pr2fcl 91 12 26), IB). 29% - 40 

37 32% UbICo p44 13 11 E 36% 36% 36% - % S2& 


51 7 6% 7 * 1. 

2 52 52 5? - % 

6? 8% 0 e% 

3 20% ?0% 20% - % 

210 8% d 8ft 8% - ft 


12.15 127 15% 15% 15% +% 14% 6% 


V V V 

Cp s 64 1 9 15 370 33?, 32ft 3i% - % 


ft 1 25% 18% Vale? pl3 44 15 


<20 S3 03 S3 +1 

1 24), 243, 24% -% 


76?* 32ft SunCh .48 .7156 90 71ft 71 


11 9 111 19?* 19 19% +% 3ft 1% Valeyln 

£4 16 716 32% 32% 32), +ft 37% 2?ft VanDinl 10 

65 7?* 7% 7% 53, 2% VarCO 


81 22ft 2Cft 22ft -2% I CiCPB 


ConrCp 210 8% d 8ft 8% - ft 

CensCG 179 1% 1% 1ft + % 

I'lCenlA 97 14% mi- 14% 

Coni Mil 10 64 23’, 26'. 26% -2 
CrbSF 1 60 17 25 40?i 40% 4lj% - % 

CrnCP 20 Wft W 19 


Halmi 32 317 4 3?l 4 

(Hampn 9 4 i< i3 % m + % 

Hasbro 17 16 689 Sift S3ft 54% * % 

Hasbnvi 10 27'% 27% 27’, - ft 

HlmCh 24 io-ft 10% io?* ♦ ft 

Heico .10 1< 58 30ft 29?, 30ft 

HershO 79 4 3ft 3% 

HoflyCn 8 10 18% 18% 18), + ft 

HmeGn 272595 23ft 23ft 23'-+ i, 

HmeShn 365 9CP; 87% 90 * * 1- 

Hormls .56 17 414 32ft 31?* 32ft 4 % 

HrnHar 578 lift 13', 13% - ft 

HouOT 93e 1957 3ft 2% ??* + % 

HuSkyg 20 1236 5?, 5’, 6% * 1. 


N N 

Warm 10 262 Ibft 15 15ft + ft 

NM.Ar 19 17 18', 173, 17), 

NProe 1 25c 1b 27 29', 29), 29ft ♦ ft 

NVTrmes.72 25 395 75% 74), 75 

NewbC £br 35 5?, fa), fa), 

NCdOgs 31 7ft 7', 7% + % 

HurlDl b 32 3 2% 2% - ', 

Nu/ruc 1S1 6% 5ft 6% r. % 

O P o 

OCA 15 8 24 233, 23?* - % 

Cukwds .08 14 »63 17% 17 17 - ft 

OearkH 14<6 18% 18% 18% + % 

PallCps 38 2< 837 34% 33% 33'-- 3, 

PE Cp 29 7-16 % % 

FenniC 80 3 28ft 28ft 28ft - % 


141, 8ft, SunEJ 


— % 1 15 ft 9), 


36 39 i% 1% I'- - ft 

3 7 10 65 29ft 39% 29 } - % 

256 3 2% 3 

1 10% 10% 10% ■ % 


CiCPS 1 17ft 17% 17ft 

CwCPpll 92 15 32% 32% 32?,- ft 

CuImc iS 9 12 ifaft 16ft I6'-, 

Curtieo 96 16 45 33% 32 32% - ft 


ISS 12 136 7 

UnpQrlfll 60a 7 2666 29ft 28 
Mlgni 21 31, 


2% + % I PenniC 80 3 28ft 

S', 5% * 1, PolLw 670 % 

l PionrSy 17 3 

I PilDsm 4 20% re 

6)* 6ft + 5. I PrtMwyl80 14 5 95 94': 

ft 2fa»r, IN ! PcoeEv 58 2% 

3% 3% -*% } P'«*? > 7 3? 8 3?, 


J, ♦ ft 

; '* 

20 - % * 
94% + ), 1 

? 3 4 

3'* + % ] 


Uttmre 
UFoodA 10a 
L>fK4B.20c 
UnivRs 
l)rn«PaC25* 

VrAmC 40b 
IftRsn 

Vemn 20 

VeriWc 

WTC 

WangB .16 
WshPsi 1 12 
Wihlrd 

WollCOS 
WellAm 
WetQrd 
WMNg 20 
lvD1g.11 
Wickcs 
■ Wdslim .40 
WaKloE 


77 1358 29ft 28% 
7 1865 18ft 16 
12 12 17 16), 


U U 

9 1083 15), 14ft 

1 22 2ft 2ft 

2 9 3 2?, 

43 < 3} 

6 14ft 14 

V w 

29 13 20ft 20ft 

1? 5% fa'. 

12 15 10), 10% 

6 13 3>. 3', 

266 «% TV, 

39 2294 13ft 13ft 
21 43 161 ISO 

46 1ft 1% 

ID 13 16% 15% 

16 1% lft 

re 3), 3ft 

8 X II?* lift 

13 70 13 12% 

53 21727 5?* 5ft 

14 3 20'. 20ft 

271 1', 1% 

X Y Z 

66 4 3% 


29’- -1 

16', * 7. 
16% - % 


reft - % 
5), - % 

10% - ft 
3N - ft 
a 

13N 

161 +3 

!%+ % 
Ifaft + ft 
’% 

S’, 

11 %+ % 
125.- % 
5% + ft 
20% 

ift- ft 


359 10% 83, 10% + % 1 31% 22ft Vanan 26 1 0 74 438 26% 24?, 25 


<100 78% 78ft 781} +ft I »% ’3ft SunEnnlJO 7 7 1267 16 15% 15% ♦ 1%bft 1),' Verity 


12 26i, 26% 26% 

<250 68 U 88 
<100 833* 83ft 63>* 


b6i« 42% SonCo 3 
64% 421, SwidsM.80 

7% 2 Sun**) 


3 - 1* I 8ft 4?* SunM tH1 19 24 


61 11 3387 49% 48ft 4$:* +% 17*. n 

34 12 163 53% 51ft 52% + K 20U 13 

2688 3 2% 3 +% 11% 6ft 


24% 12% Pueblo .16 8 11 B 20ft 20ft 203* +ft 38 SunTr s 

14% 6% PR Crtfe 4 8 4 14 13?, 18?, -ft f? 8 16ft 

24 13 PugetP1.76 ai 12 870 21ft 21% 21ft +ft ®?* 38ft SupMM .56 

10% 6% PoIPe n09e 1.1 25 1136 8?, 8ft 8?, -ft ’«ft ’2 Swank 24 

24 10ft PuneHnf2 1 0 17 1998 12ft lift 12 +ft **ft 10, 7 §W»Cp 


1 143, 103, VcsrSo1?Oa 69 


67812 % 1?, 1?, - % 

.40 2 6 40 70 153, ib% ib% -% 

2 5 27 219 15% 14ft is% -r ; 

10 6% 6% 6% + % 


. , _ . 47 lift 13ft 13% - ' 

14 <09 2<ft 23), 24% +ft 151, 5% Vestmn 5 52S 7 6ft 6ft a-' 

1.7 21 383 25% 24), 25% 38?* 20ft Viacm S X 1 0129 1L«J 27% 27 C7ft 

10 16 436 57), 56% 57% +ft 58% 45 VaEP pt S 90 S222Q»ft Sfaft 55?, 

1.7 19 1 133, 13-% 13ft 99% 68 VaEP p(7 72 8 6 <330 89-% 00% 59ft 

17 '* 12,4 t2 '* 12 ' 7 92?* 63 VaEP p(T30 86 <400 8< 8< 84 


24 16ft Puiolatsq 
8 4 ?* PyiQ 

84), 47 OuakOK 40 
30 18?* OuahSCBOa 

6), 5 Ouane, 

32ft 25% Ooesta* 72 
40), Wft OkReil 28a 

10 f.% RBtnd 04] 


OVER-THE-COUNTER 


Nasdaq national market, closing prices 


382 16?* dTSft W* - 1 \ | 720* 26?* SynhrxsI^O 23 21 2818 68% 68), 68), +ft 24ft 16% Vahay 

230 b?a 8ft 5ft +ft I 33ft 17ft Sysco 9 2 4 8 24 324 30ft 30% 30ft f % 8S <2 VorruO 


17 19 391 81% 80 801} +ft 

33 11 562 24ft 23ft 24ft 


T T T 

386 1.0 14 s 


33 11 552 24ft 23ft 24ft SO), 31ft TOK J8a 1.0 14 S 40 40 40 - ft 

*.*« *L St S* Si T> Hft 20ft TECO 2S2 5.1 M 621 49ft 40), <8% 

S3 12 448 M?* 31% 32ft +% 10'} 6-ft TOO? 30 35 8% 9ft S', 

1.0 14 60 27ft 27ft 27ft 24 15% TNP 132 5 6 12 48 CJ% 23ft 23% 

R R 38% 2lft TRE 1 27 21 174 37% 37 37% 

A 108 7?* 7% TV -ft ”0 75 TRW 3 3 1243 157 97ft 96 97ft 


56ft 24% RJR N0148 £0 14 8264 52ft 61% 61% -ft 2ft 11-16 v|TacBt . 

125% 108 RJfl pH 1.50 B 4 42 122 121% 122 +N ” 7 73ft TellBrdl 16 1 0 93 192 114 111% 114 

139% 123), BJR pl1296 0 5 34 136ft 1»% 138ft + % 24% W Talley .30 14 13 123 21 20% 20?, 

lift 6% RLC 00 2 4 20 151 8?* Bft 8ft -ft 25’? Wft Talley pf 1 44 20 22 , 22?* 22?* 

41. 2ft RPC 20 2% 2'- 21- +', 121% 73 Tambd 3<0 M 20 133 110 1073, 1091 

rs" 16% HTE .60 Z7 11 138 22% . 2^, 22ft 48 3*% Tandy U 1600 35% 34ft 3+ ft 

18', 9% Racked 8 217 12ft 12 12ft +ft 6«* <7ft Tektnw 1 T.B 29 83 57ft 56% 56?* 

77 40% RaJsPuB 10 IS 15 780 71ft 70% 71 +% 3ft !% Tefcom 27 2 lft 2 

11 6), Ramad 10 721 71* 7 7 -ft 357% 227 Tddyn 12 191 312ft 300ft 3 JO 

«% 16'* Ranee ‘ 04 . 4.0 12 2 21 21 21 ♦ ft 22ft 12ft Telia® .« 2 2 23 175 18ft 18 18ft 

4), 2% RangrO 2928 3ft 3% 3?o + ft 69 Telex II 132 54ft 54ft 54ft 

140 65ft fiaycm .44 .8 15 1048 72% 70% 72 -% 5B, 3S% Tempkt.72 .15 16 218 48), 48ft 48% 

13?* o' t Raymk 62 6ft d 6 6 -ft 4 ”? 34ft Terwcc804 79 9 3776 39 373, 391. 

27?, 10% Raynr n2J0 13 75 20?* 20ft 20% +ft ’“ft 101 Tenc pr 11 It ffi 103% 103% 1031, 

67ft 46?* Raylhnl.BO 2.9 13 1500 61ft 60ft 61ft » 4 81 7 I*" 6 pr74 ° 83 „ & 89 » 69 

8'* 1% Readsaej 1740 17* 1ft 1% +% »8 17ft Terdyn 10ft 18?« Wft 

18 5 RflBal pH 061 ' M I S% 8 +1 ’S 71- Tcaoro AO 4.6 x634 8% 8% 8% 

Wft 3 RdSal P<138( 5 4.4 4 27 19% Tesor pC 16 10 10 21 ft 21 21ft 


30 35 9% 9«, S'. *0% 26 W1COR2.H) 

132 5 6 12 48 23% 23% 23% +% 40 W% Waom 59 

1 27 21 174 37% 37 37% - % B'< 4 Wamoc 

3 3 1243 157 97ft 96 97% ■+?* S3?* 3V, WJWH .17 


86 1% H- IN 39'- 22ft Walgrn .50 

10 93 192 114 n‘1%114 +11-27?* 13% WkHRsgl 43 

14 13 123 21 20% 20?, 50', 32% WalCSv 50 


99% 69 VaEP p(7 7 2 86 <330 89?* 88% te?g +% 

92?g 63 VaEP pT720 86 <400 84 8< 84 - -, 

24?* 16% Vishay 16 26 21% 21 21 

85 42 Vornad 22 34 73 72?, 73 

109 79ft VulcM 2 96 29 15 4 102% 10T', HX% 

WWW 

40% 26 W1COR2.GO 65 9 54 *0 % 40 <0 -ft 

40 19% Weom 69 3 0 15 >46 20 Wft 20 - ft 

8ft 4 Wamoc 2?< <% 4% -ft - 1, 

53?, 25% WalMrl .17 .4 37 4067 4A% <5'- 46 

39'- 22ft Walgrn .50 1 5 21 1935 35' j 34’* 34% -% 

27?, 18% WkHRsgl 48 174 27 % 27 2?% -% 

SO', 32% WalCSv 50 1 1 19 13 46% 4fai. 46ft 


Sain High Low Lou dug Suck 

IHndsl 1 


Sates High Low Last Omg 

IHndsl 
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18 

17% 

1TN - 

■ ! l 


MO 

11 

10), 

10?* 

- ^ 


137 

10N 

10% 

10ft 



309 

18)4 

18% 

18% 



1218 

3 

2% 

2% 


i 

327 

113* 

lift 

lift ♦ % 

28 

SO 

17ft 

16?» 

16 ft 



286 

1% 

1 5-16 

15-16 ■ 

-3-16 


ire 

2% 

2ft 

2ft 



342 

6ft 

&% 

5N- 

- ft 


122 

Tft 

6 * 

7% 


B0 

253 

14N 

14% 

W'- 


1 

5?S 

18 

17% 

ie ‘ 


.106 

3£ 

3ft 

3 

3ft 



fare 

10?* 

10% 

10ft- % 

1 36 

147 

36 

35), 

35),- % 


23 

3)* 

3ft 

3ft- 

- ft 

J4 

re« 

31 !, 

21 

21% H 

► % 


Chronr 373 12+* 12ft 127, 

ChrDws £1 420 12ft 12% 12% t % 

Cmtas .15c 26 521-1 52ft 52ft + % 

iCipner 1014 13% 13 13% + % 

Ciprrco I 2 e% 6% 6% - % 


Algor e* 23 3 

AlegW 24 XA ZT 

AliegBv .40 578 13 


12), 12?, + ft 


62 6ft d 6 6 -ft 

13 75 20?* 20ft 20% +1* 

2.9 13 1500 61% WJft 61ft 

1748 1?* 1% 1% +% 

' 74 6 5», '6 +1 

5 4.4 4 


171} 12% RhRef 1.40 65 9 6 16ft 16ft 16», +ft 3®> » I B «f° » 

16ft 8% RocnEq- . 27 253 11% 10% 10?* ’*% T»ABc « 

.12% G?t . Retknn J2 . .. 4.7 11 102 7% 6?, .6?* -ft Wft 16ft Te.Cml 56 

15’} 8ft Reece 47 27 10% 10% 10% +ft +1ft » TmEH220 


15ft 8ft Reece 
1 % . Regal 

£>'* S% RegIFnn" 
J3% 29-*, RoicftC 00 
left » RcpAn- 


41ft 3,ft TennccQ 04 79 9 3776 39 37), 38i- y. is 40ft 21ft WattJn 40 1 1 16 222 363, 3?’, 36ft + ft 

+ n 105% 101 Tenc pr 11 It 85 103% 103% 103% -ft 26'} 8), WavGwEO 0 38 76 25‘; 25% 25% -ft ? rncJ ? 

95% 81ft Tenc pr7.40 8 3 24 B9 89 69 Mft 10% WayG pH. 60 32 2 50ft 50% 50% 

+ 1. 29% 17ft Terdyn 488 586 19% 18?* Wft +% 6ft 3 WmiiIJ 27 3ft 3 3ft 

+ , 15 7ft Tcfcoio JO 4.6 *634 8% 8% 6% + % 26% 16ft WebbO 20 9 11 1*6 22ft 23ft 23% T 

27 19% Tesor pC 16 TO 10 2lft 21 21ft +% 12 6'} Wcdtcn 6 223 6ft 6 - 6-, ^*7T' 

+ N 30?* 26 Texaco 3 09 6 2337730'ft 30 30% -r% 22?, 19 Wc.nR nl 56 7 4 17 733 2' 20?. 21 + % ^?5 4 " 

32% 14% TxABc 40 22 78fa 18ft 17% fB% + lft 42 29ft WesUi 1.518 60 36ft 36', 36% 

-% Wft Wft Te.Cml 56 7 4 30 1563 21ft 20ft 21 +% 110ft 51ft VWIIsF 2 72 2 7 12 476 »% 99% 99?; - % AFaSL 

.* ,11. u -o n 1111. ATT 1 <vn_ x-n. WL 4K WatF nfl 77 7 4fS- 4T5. M. -1> -mrisl 


.84 24.-4 16ft 15% 16% + % 

11 5 4% 4ft 

889 12ft lift 11% - ft 
44 5 12 lift lift - % 


jCireon 10 11% 11 11 - % 

[CKSoCp .88 730 26% 26% 26N 

ituFida .80 118 33). 33% 33% + % 

C.UU As I 435 30ft 26), 29ft - 1 
l CKU Ba 1fa8 30ft 20'- 29ft- ft 
Cnyfed 40 1281 16% 16% 16% - ft 

:CrvNCe .52 130 19% 19 19% - ft 

[ClarkJ 98 190 ?4% 23% 24 - 1- 

CloarCh 1 M 14 14 

ClevtRi 2 fa 13), 13 13% + % 

Jcirhlms 751 16% 16% 16N 

'CoasiF 189 18% 18 16% + % 

Cadets 1038 19% 16% 18%+ % 

.CoeaBU 36 a 1317 52 51% 52 -r % 


Sait* High tow Ian Qua 

(Hade) 

70 2M6 2 21-16 

25 13), 13N 13% * i, 

1 1501 393, 39ft 39), + i* 

91 lift IDft 11 

538 4 9-10 4% 4 9-16 +3-15 

111 5ft 4% 5ft ♦ % 

F idler 1 40 2)8 38>} 38% 38% - % 

FillhTs 126 97 6U- 58% 58), -2% 

FiqgioB 68 227 50 49ft 50 + ft 

Fliirlhs .44 23 17 16% 17 

Fina lea 20 12 3% 3 3 


10 12 
237 7?* 

IS % 


lift 11% - % 


.CocaBti -56a 1317 52 51% 52 -r % 

•Coeur 48 14ft 13% 13ft +■ ft 

■Cogenlc 194 3 2% 2ft- ft 

'Conemi 383 11% 11% lift y ft 

■CctabR 185 6% 6 6% + % 


.50 30<1 141; 14ft 14ft * % 
195 14% 14% 141,- I, 


ft I Cogenlc 

» - ft Conemi 

ft * % 'Cold bft 

ft - % ICotagns 

ft - ft Collins 

ft-Mt IcoilAc 112 
7 + % ICoIrTle 


Fin, lea X 12 3% 3 3 

FtngmK 123 6?, 6% 6% - % 

FAlaBs 64 807 217* 21% 21ft + ft 

FtAFin A) 30 41ft 41ft 41'*- % 

FlATns 1 383 31% 30% 31% +1% 

FiColF 15 22ft 21% 22ft +1 

FGomC 120 110 Wft 19 19 

FlCoru ,63e 15 4% 4% 4% - ft 

FExec 3840 24 22?* 23%+ % 

FFCats 3 23ft 23ft »ft - % 

FFFlMs .40 1 31% 31% 31',+ % 


FExec 
FFCats 
FFFlMs .40 


1229% 11-16% 

87 9% 8% 8ft 

24 56 33% 33 33% 

.27 . 5268.18ft 16% 16% 


7 4 30 1563 21 N 20', 21 ♦% 110ft falft VWIIsF 2 72 2 7 12 <76 »% 99% 99=; -ft 

831319 4771 26% 24% 26% +2^ 52ft 46 Wetf? pn60e 77 2 46% «% -W? ~U 


11-18% +% 57ft 48?, T*ET ptS35« It 158 49% 048'} 49% +% 28ft 20ft WelFMJBO 11 10 60 25% 25% 25ft -ft 

M. BN -1* 35 25ft Tex kid 80b 3 2 10 62 253, d25 » -ft ’?% 1”* Wendy s 20 1615 <19412?, 12 ft 12% -ft 

3? 33V + ft M8ft B7ft Texinsl 2 1.9 91B 109% 106 100% -24 34% 221* WeaCo <8 1 8 15 9 29ft 3ft 29ft - 

18% iS 33 23% TxPac <0 1 5 18 60 27ft -26% 26?, +',60% 37% WsrPlP220a 4 fa -,J 136 4* ft <9 49 -ft 


35?, 25% ToxUOI2.66 


39* 24% Ron oo'. .80 . 2 3 20 1135 35% 34'* 35% -%! ’^7 TV Jhacb 


81 8 7567 33ft 33', 33% -% 13% 6% WslclTgl W 

63 62 31, 3 3% 13 5% WnA.rt ' 

30 ft ft ft 5' 1% WIA>r wl 

34 9 1019 53% 52ft 52), -+% 4 ?1 ?, WC-NA 

3-6 7 W, 57ft 58ft +2'i 483, 4), WCNA pH 81] 


2ift 10ft Revoro 0 33 18?* 10% 18% -'a J* = Vtx 

Wft 5ft Ravtan 803 1* 13% Wft 1“!* ^ 

303, 22 Rexbm JO 26 12 23 27 26% 20% -ft K®4 17 Thcxriln88b 

20 lift Rexnrd 44 26 11 1230 IB 3 , 16?, 16% +ft *[, ’’V Thm“ff®, 

52J, 30’, ReyMU 1 26 580 99% 39 38 -ft «% ’■% Thrdty t17( 

J6% 24 ReyM p(230 7i Ite 30% 30ft 30ft -ft ’fa +ft Tidwv 27| 

35ft 21ft RUeA*d J8 1 7 20 1298 34% 33 34 ♦ ft 0% +% Jigertn 

4% 1 RvrOaL _ . 88 ,1ft 1ft 1% +ft W% 52 Time 

65-ft 32ft RoteftW 20 T8 17 154 65% 64), 65% +ft »Ja TlWph 

29% 14ft ' Rabtsnl.20) 88 14ft 14% 14% +ft JJft TUneMIJO 

15% 5ft vjRobtns 4 558 Bft 0ft 0ft +ft »!» 40 Timken I 

re?, 19 'b RoenG 220 85 6 221 28 25% 25ft ” ■ f% T?®" 


71 48ft Textr pt2 06 36 7 501} 57% 58ft +2'| 48), 4), WCNApHOI) JU S’, 5. S'* -ft 

12ft 7% Thacfc 54 15 9?, 9ft 9), i+Oft 107 WPaa 1 5Ce 1114 31 128 135 1-a -ft 

34ft 19 ThrmEs 30 145 31ft 31% 31ft +ft » lift WslnSL 20 9 S 111 21% 21ft 21% - 

48% 33% ThmBel 52 3 6 18 72 *2ft 4}), 4?% ISft 33, WUmon 5?0 +?l + 4 4 -ft 

26), 17 Thomln68b 33 11 32 20ft 20% 20% + ft «6ft 26 WnUn pi IS 26 26 26 -ft 

21 11% TtunMedO 20 13 31 14ft 14% 14% +% 7% 3% WnU piS i>6 ift a ift -% 

40% 18% Thnlty 1.17® 3 I 23 633 371* 37% 37ft ■* % 14% 5% WnU pic US 5ft d 4), 4ft - % 

163* 4% Tidwtr ,27| 389 5ft 5 5% +% 43% 22ft WLTTI pi 5 27-r c22% 22% - 

9% 4% Tigertn 554 5'} 5% 5ft -% 171} 7% WUTI plA 49 71, 7% 7% 


-.0 9 ft 9ft 5ft -ft 

« 74C3 5; t- : aft -ft 

590 3% 3 3ft -ft 

1646 1ft 15-16 1 +’. 


AConil ,10fa 33 11% 11 lift* % 

AFast 60 2M 15ft J4 |4), + % 

Amrisl l 31D 3), 3i, 3% r % 

AFlelCh 1 241 <9 471* 49 + % 

AGrael 66 557 37?, 37% 37%+ i, 

Amint-l 40 68 13), 13', 13% 

AMagnr 60 <% < 4% - i, 

4?.'.Ss . . • • 17 18 171} 17'}- % 

A?«nt 120 293 38)*' 361; 30, 

AmSec 102 1«B 335, 33 33ft + % 

AmSoh « lift 11% lift 

A Solar 1005 15-16 -ft 13-16 - % 

ASurg 35? % 11-32 11-32- 1-31 

Amntr 1.76 417 44’, 43 44% +1% 

Amins! 74 16), 16ft 16), 

Amaen 740 21% 21% 21ft 

A ms- Be .56 163 25% 24% 24?, - 7, 


Cold DR 185 6% 6 6%+ % 

Cotagns 187 12?, 12 12% + % 

Collins I 4ft 4’; 41; - 1, 

ColLAc 1 12 1 45 45 45 

CoIrTIc 178 21% 21% 21% - % 

ColoNt 37j 1513 14 13% 13?* ♦ % 


IComair 

IGotncsr .12 


25 ‘’ B 


40 

275 
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18 

18 
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20% 

10% 

20% 

+ ■ 

.44 

137 

31?* 

31ft 

31% 

-r 

180 
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50ft 

50ft 

soft 

- 

88 

87 

34ft 

34% 

34% 

— 

1.48 

94 

46'- 

46 

46 

— 

1.10 

92 

25% 

25 

25 



iComda 20 858 12% 12% 12% + % 

C mdiaJ 154 1% 111-18 1% 

Cmeiie 220 1566 49% 48% 40ft + 1% 

ICmceUs J50 98 32% 3«, 31% - % 

CmIShg .56 72 11?* 11% 11%+ % 


FTenns 1.12 531 30% 30% 30% + ft 

FstUCe 08 1610 27% 27ft 271}- % 

Fiexsu .48 123 18ft 18% 18% - % 

• FlaFdl 44fl 14% 14% 14ft 

Fla NFS .44 291 25% 24ft 25% + % 


-i I lumrang .3D r«. ■■•* ■ |. 

17'}- % IcmArrm 108 . % 5-' 

363, '* - ComSVs 20‘ 1r< 6?} "6 

33ft + ft ‘CmpCdS 524 17 16 

lift ICmpCrS J6 1454 123, 12 


FtowSs 
Fluiocd 28 


.% 5-16 6-16 -.1-16 \ Tonam 


1 Wft 13’; IT}- % 
. 527 10% 9% 10i* > % 

.li- 


re 13ft n 
163 10% 10 


« 34 RochT1206 S3 13 55 41 

20% 17ft RckClrnl.76 - 9.1 824 T 

48?* 31% ROC l™ 1 1 20 29 10 1824 4 

13 10 RddRnn ID 113 t 


53 13 55 48ft 47% 48ft + ?, M S 
9.1 824 16N 199. tfll* I 34 


7J 12% If, 11?, 
87 IT ft 17 17 


13 - ft 

10 % - % 


565 23% 22 
68 71, 7) 

3274 7 5) 


CmpLR .12 175 5% 

CmcxM 140 2 3-16 

CmpPr 161 4% 


6% 6% • FLK»s‘- .04 '1760' "lift *11% lift ' 

16ft 16?* - ft FLIoBs .03 387 IS '14% 14%+ ft 

12 12% + ft .ForAm 96 1060 38 37% 39 + % 

9-16 1% + 1-16 1 Foies tO 1.10 386 8ft 71} 0 + ft 

3ft 3), + % FormF 751 24), 24 ?4ft + % 


.14 417 18% 17% 18% + J* jCmT&ks 20 217 12% lift 12 


3ft 3), + % 
22 22%+ ft 

7% 71* 

7 

10 10% + ft 

4ft <1; - 1, 
5ft 5%+ % 
2% 2ft -1-16 

4N <ft - % 


16ft 10% «% I 34 ZZ% MX&nplJZ 
,1ft 41 41% -ft I 23% 15% TdUmiB.46 


ID 113 Wft 10% 10% 


38% 20ft Rohm 6 .80 26 16 1026 30% 30 30ft -ft I 33ft ^3 Tojgd pg» 12 


36% 27% Rohr a 
40% 23ft RoinCm42 
ja a 9% RdlirCe 06 
18% 10.% Rollms .48 


10 1480 29% <J27 271, -ti.132% 25?, TolEd pl3 47 


1.1 43 20 30ft 39% 39% 


9% RdlmEe 08 3 38 485 3O%20%29%-%25%’® TdEd p(2 36 0 7 6 25 

10% Rollms .48 30 20 885 18 15% 153, -ft 23ft 17 ToWd pC£l 94 11 23N 

II Roper .84 1 8 28 30 35 34% 35 +% ^7% 2 % TojE ad|pC.O£08 4 31 

32ft Rarer 1.12 30 5 358 367* 36% 36?» +% ®ft TtrilBr n ” 14 ^* 

13?, Romcnn . 8 800 14?* 14 14ft + ft 32 14 Tonka s 07 .2 9 277 28), 

3% Rowan 04 9 63 2018 4ft* 4% 4ft* +% 48 2Bft ToOlRJs 40 10 16 hi 41% 

far * RoyiD 4.710 57 9 WSflluMft Bift M ♦ l'. ®8ft TrrtimsBOr 20 11 114, 30% 


10 Titan pi 1 83 16 12 12 12 29 17ft v|WP.I pIB 

22% TodSh|S32 6 3 898 22 U2« 21 - It 23 13% viWhFipf 

15% Toknme-48 24 12 20 W 19% 20 +N 83 42ft WBrrlpI , 

32ft 27% ToCd p<372 12 9 32% 32% 3I«* + % 34ft 10% Wlaienl 

— 27N TolEd p(3 75 12 18 33% 32'-. 3JN - N 29ft 17% WRidaK 60 

25?J TolEd pO 47 11 12 32% 32 * 32% +ft ’?% 8 VMHed .12 

31ft TolEd pM 28 II 14 37% 37% 37% 18'; 7ft WiltcxG 10 

18 TolEd p(2 36 9 7 6 25 24% 2<% - % 33ft l?ft W.lluml 4C 


I Z 22 - 1 

15'; +5’; -% 


37ft 31ft TolEd pM 28 11 


11 23ft 23i, 23ft +>, j 12% 3 


8 WriUdd .12 

Tft WiltcxG 10 
17% Wi ll<a ml <0 


d2l 21 -ft 
9 9% -?, 


|7% ?% Royini 39 33 0% 6ft 9 ’“ft ‘ rcn _ 

28ft 12% Rubmds 047 23ft 22ft 23ft + lft »% ’»5 ToroCo .50 1( 

30% 15% RuasBr 15 161 27% 26% 27% + lft «4 f% T«co 

32% »?* RusTog.78 2 9 12 243 26?* 25% 261, -3, ’0% 3 vfTwIe 

35% ISft Russell 32 9 18 3<3 34% 32% 33?, +ift 21 ToyRUs 

44N 21 RyanH 1-20 3 6 10 5S6 W 33% 333, + ft 2f % 16 Tracer .36 15 

Wft 17?, Ryder a .*» 18 14 1176 28% 25%.25%-r* «’s I??? 11 n1 40 10 

.+.*% ICft fiylnit S 40 23 12 345 Wft. 17ft 17% -ft *3 « 7 9 

23 w% Rynw 133 5 17%. 17% 17), - % « • I WA ! 5 B 

14ft 10?, RymcrpM.tr 96 23 12% 12 ir* 2f» 4 « 

S e c zw, ai I id nine. Jo oc 

O o IX lit- lARItu 1 7 1 


L 4ft + ft 48 26ft TOOIRM 40 1 0 16 57 41% 41 <1% -% 9ft 4ft Winner 

17* S’ , |i 38% 18% Trcflm S 60r 20 11 1142 30% 29), 29?, -% 10ft 4ft WunerJlOe 

•* Q '112 103ft Trch p«S7e 8 2 29 104% 104% 10,% + % 59). 30% WiscEF268 

?% 23ft + lft »% ISft ToroCo .50 1 8 13 12 28% 28% 28% 100% 60 WlsE pf7 • 

J% 27% +lk 2% Tosco 1105 3ft 3% 3ft 28ft 23% W.sG p!2 5 

>% 261* -% ’0ft 3 vfTowle 391 3), 3ft 3ft 57% 26% Wiscm.96 

«U 33?i +lft 21 ToyRUs 35 1014 30% 2** «% -ft 57 35), WIscPS 3 

i% 33). +ft ?•% ’6 Tracor .36 1 7 27 235 20?, 20ft 20?, +% »ft 22 Wuco s 1 

ift 25% -ft 1S% 12% Tratnl nl 40 10 188 14 lift M -fft 14 8% Wol«rWl2| 

ri -v 23 12?* TWA 692 16ft 16% 1fa% « Wlwdi si 11 


29 17ft v|WP.I pIB ;?P 23 12 22 - 1 ^ 5 

23 13% viWUP.pf <I230'6 ifa'y +5% -% AP'lbir 

83 42N wnirlpl 2 29 U 755 69% 50' i 69 - l . 

34ft 10ft WMeM 16 26 24ft 24% 24% t ,?3 c Sy 

29ft 17% WMUK60 2 2 34 3013 27 } 27 :7 - % f , 

17% 8 Wihied .12 9 15 11 T4 13?* U'« -% 

18'; 7?, WiltcxG 10 7 7 34 13ft 1W, 137} - 

33ft 17ft William] 40 7 6157 14 20 If. 18% '8ft ♦ ft * K,W » 

12% 3 WilmEI 32 63 7% f. 7 -1, +'“? 

7% 4 WilshiOlOb 1 8 23 110 5-> fa'" 5ft . 

S3 32% WmOulBO 3 8 17 ill 47ft 450. 47% -% ?'^ Fa 

203, Bft Winnbg .20 21 19 1189 0), 9 ; 9ft -% 

9ft 4ft Winner 8? 4ft <'; 4ft -'5 

10ft 41} Wmier JlCe 15 15 109 7% 6-', 6ft -ft ?!..?' 

59). 30% WiscEf568 4 5 12 <«. ufa0ft 50 59 -% r’* 3 ? c 

100,66 WISE pf7 75 0 2 <180 94 03 o* AulTrT 

reft 23% W.sG p!2» 91 1 20 20 2fl -ft Auimu 

57% 26% WiscPL296 5 3 14 94 5*ft Sfaft 56% -% ? ,J,,an 

57 35), WIscPS 3 5 2 13 170 u£7ft 57 -r ft “ vnh -' r 


5163 32ft 31ft 32), + ft 
610 42% 40% 40ft - 1% 

695 9 6ft 8), 

10 12% 12% 12% 

124 77* 7ft 7ft 

193 18 17 17-; + 1% 

80b 1256 4}?, 43ft 437, + % 


3 WilmEI 

4 WilshiOlOb 
32% WinD',180 


28ft 28ft + % 203, 8% Winnbg .20 


Wiico S 1 12 3 i 12 160 33% 23ft iift 


Uft 10ft RymcrpM.tr 9 6 

s s 


40% 26ft Transit* 68 
26ft » TianintCre 
15 lift TARIty 1 


15 132 1 

4 9 15 <65 3 


% Wol.rW12| 

I % Wlwtn ai 12 2 6 

3 wolw 0020 1 9 

WrtdAr 


fafa) oft 0’, 8ft + ”, I 

2 6 15 1399 42 42’- 42% - 1, I 

1 3 3 120ft 120 120 —2', I 

28 4% < 4% 

22 19 111 43 41'; 43 - I I 


Asdosy 
Altar 4( 

AIIA.KS 24 

A'lriFd 

AOFiD ,15e 

AjiRes 

AilSeAr 

AlwODc 

AulTrT ( 

Aurmu 

Auden 

AvnlGr 

AvniOK 

A . alar 

M4*-M I » 


23 3ft 3% 

.12 127 Rft 8% 

112 8 ??, 

40 108 14 UN 


3 % 2 % - % 

8ft 8ft- % 
• '4 7-i - % 

Uft «% 


iCmpulo 
jCpielt 

'Comsnr 170 12 1 , 12% 12% 

jConcpd 81 9ft 9ft Oft + % 

iCnCap 2 40 97 14 U’; 13ft 

'CCapR 1 60 52 8% 73, 8% + ft 

CCxpS 216 F7 11% lift lift 

ConFbr a 7% 7ft 7% 

CnsPap 1.60 66 51 50’} 50), + 1* 

Cons Pd M 11 3% 3% 3% 

Consul 26 3 ??, 2?* — ', 

CnllBc 2040 255 60?, 59-% 00%+ ft 

ClIHltn 26 10ft 10% 10% - ft 

CILasr 28 6 .’ d 8ft 8% 

Convgl 1169 5?* 5ft 53, - % 


58 1ft 1ft 
465 11-16 9-16 


132 17ft 16), 163, - % 
8 Wft 13 13ft + ft 

31 Uft 14% Mft 

8 27% 26). 26), 

213 10% 9), 10 - % 

99 13ft 13 12% + % 

»7 3ft 3% 3ft + % 

1184 1% IN 1%- % 

40 lift 11% 11ft+ % 


V 1 ’* 

* . Genex 


1189 5?* 


Greco 

Graded 

Granire 

G'phls 

Grpn£c 

GWSav .48 

GlSoFd 

Glech 


1189 5?, 5ft 5),- % ~ 

2164 27ft 27); +7’- 

588 2 7-16 2 5-16 2ft +1-16 
29337-16 3ft 3ft -1-16 Gu,,W ' 20a 

.50 373 29), 29N 29ft + % 

107 11% J0% 10ft - ft HBO .10j 

,6 6 6 6 - ft Habers 


3ft 4 -3-16 Coidis 1D3 ION 10ft 10ft- ', 

15% 15%- % CoieStS 124 1477 <1% <0% 40% - ft 


,tr * Su-r 51 VJ? 19J 0 11% TmCdagi.12 


45.% 20% SPSTec N 
19 10% Sjbtne .04 

id? 8 10% SabnR l.80e 
27% 13-% SiguEts JO 


3.0 15 75 44ft. 43N *4% +ft 


19% 8ft Trrtscap 


bft SigdSc 
ift S*gdb wt 


far% 29ft Satowyl-M 
».% 13 SUOLP1.82 


.04. 3 60 10B0 121, lift .12 +1 gy,! Ss TranscA He 

.Bte. 15.. . 422 12ft Uft 12% +11* T5 1 45, Trnsc pf3B7 

- 30 ’■‘J! ^ II l?* + I 4 » ^ Trnse&lS 


15 132 15ft 15% 1S% - % 13? 63 WOlw OK20 1 S 3 7ZO-; -.20 1» 

4 9 15 465 34?, 34'} 34ft 8 ft 3 WrtdAr 28 4% < 4‘, 

68 M 26% «?, 25?, -% 48 % 25% Wnglys.96 22 19 111 <3 41'- 43 

7 1 191 14% 14 14 4% 2% Wurlur fa 2% 2'; 2'c 

14 lift lift 11ft +% I."’} 10% WyleUj 32 2 8 56 31 lift 1!% 11', 

8 198 16ft 16ft 16ft +’, 25), ’5 Wynns .60 2 9 )6 20% 20ft 20' 


15 bft SftdSc 13 m. 12?, W 13 -ft 21ft 3ft TranEx236 15 

5% 1ft SlgdS Wt 0 4 3ft 4 +ft 1t C s?, Tranacn 

38-% 21% WM'i 32 S M 1« *% 34% 34% -ft w ”. TrG p,, 032 , 0 

67% 29ft SridWVl-n 26 17 155846% 65 65 -% ^1 937? TiGP p!864 67 

« » iQ ” “ “% “ », 4ft 26% 4 34ft TrOP peso 9 6 

17'} 4U utSatom 135 1S% 12 • 121* + % 35 23*. Tmwlds 40 14 

b!.% 31% 6olHeMJ4 A 20 1695 uM 84% -95 + % 3*1 183 J Twid wlA 

teft 34% Salomn .64 1 5 11 6747 42ft 41ft 41ft + ft ** 3Q pj 2 5.1 


191 14% 14 14 

14 lift lift lift +1, 
6 198 16ft 16ft 16ft +’, 

1873 38% 37% 38% +11. 
7 SO 49 60 ♦ 1?> 

38 403* 49 48% 4 % 


66DOS 1 20 

6£i 

PFCom 


2 8 36 31 lift ■:'} 11% — % 1 6jncbL1 10| 257 41- 

2 9 -fa 20% 20ft 20% - J 1 60 3£6 5ti., 


76 22 % 22% 22% - % 

51 J% « 4% + % 

B B 

67 26% 26 2BN - % 
227 10% 10 10 - % 
23 7 6), Eft - % 


72% 45ft Xerox 


K.ft 31% SolHeM 24 A 20 1895 ufa6 54% - 55 +% 3*1 

fan-- 3*% Salomn .64 1 5 11 6747 42% 41ft 41?* +ft *, 

40% 24ft SOreafiJB 63 11 316 38% 37?, 38 -ft 59, 

9ft t? B SJuanG52e 7 2 654 Tft 7% 7% 

B2N 28 u Sandr 60 1 0 56 1SD 60 59?* 59?, w 

32\ 2?-s SAnilRCO* 7.4 17 163 271} 271, 27% +% 34, 

.‘Aft 16% SFcEPn 257 »?, 10?, 20?, +1% Si 

■yrZ 26% SFoSoJ* 1 34 13 4493 90% 29ft 29% - % gs 

72ft 98), KnrnLelSO 23 18 479 69% 6T; 69 . - % x 

10-, 16 SauliTE 20 1147 2 .18% 18ft 18% +’* 73 

36% 18.'. Sa<rEtPT 76 SOU 200 35ft 35% 35% 53. 

14% 11 SanE pH 26 9.3. 10 13ft 15% 13ft ♦ ft jn 

B'r 3 Savin 604 3ft 3 3% . ■» 


15 1566 15?* 14)* 15ft +1>, 58ft 53% x*roxpfS4S 9 6 

22 U3 Bft 9 9 -ft 28), 20ft XTRA .64 29 

10 <7350102% 102ft 102ft + 1). 17ft 13'} Yo»un n 

67 <50 99% 09ft teft -ft » 2aksCt>1<0 41 

9 6 3 26 26 26 9?, 3% Zopala C3j 

14 6 1410 291} 29ft 29ft -ft 43ft 23?* Zayre s 32 12 


5 7 18 2246 521* Jlft 52% 


13 57 57 57 + ?, 

144 22% 21ft 2ft -ft 

Ill 15ft ij% 15ft -ft 

85 34 23), 32ft 

1172 4% 4 4% - % 


bedos 1 re 6? 26% re re% - n 

£E> 227 10% 10 10 - % 

PFCcrni 29 7 6)4 6ft - % 

BantoLI 10| 257 4% 4 4% + ft 

EdpHur 160 366 50?* 49% 503, +'% 

Sanciec 21 7ft 7% 7ft ♦ ft 

Saivpi 80 67 13% U 13ft + ft 

BKMEs 112 1826 32% 31ft 32 

Eit-IAm 1b P2 6ft 5ft 6ft + ft 

Bank-. I .10i 70 32% 32 32 - % 


Corpus 
Cosmo 
CrxSrl .14 
CiazEd 
Cronus 
CraeTr 80 
CrosIdS 
CwnBk 

Crumps 26 


2426 2 5-18 2 3-16 
76 3ft 3ft 
39 17 163, 

2630 37 35ft 


3-16 2% -1-16 

3ft 3ft- ft 
15% 17 + % 

35ft 38% - % 


HBO .10J 
Habers 
Hadco 
Hadson 
HamOii 67J 
HarpGp 26 


60 7?, 7ft 7), + ', 

6 17% 17 17 - % 

990 10ft 93, 10ft + ft 

.48 23 16% 15% 15% - % 

60 0% 8?* 9 - ft 

242 28% 27?, 29 - ft 

20e 22 13), 13% 13% - % 

H H 

■ 10J 2055 10?* 10% 10ft 


96 Tft 
51 4 

683 6 


32 30'} 29), 29), 


7ft 

4 

5ft + % 
10ft + ), 


1.72 1070 45% 44?, 45 - % 


190 21% 203, 20), - % 
60 557 16% 15?, 16% + ft 


Hamws .20 322 5% 


50 200 22?, 22% 22% + ft.' 
48 12ft 11% 11% 


43% 23?* Zayre s 32 13 16 1470330'} 26% 26?, -< 

17 11% Zeme, .40 35 12 1 11'; 11% IV- 

»% 16% Zenutic 788 23ft reft 22ft -ft 


628 25?* 25), 25?* +ft 17 U% Zeme, .<0 35 12 1 

252 39% 39 39 -ft 29% 16% Zenutic 71 


Bank. 1 .IGi 
B<m* .<0 
BarenO 
B.trnss 
EsTnA 

Bdi£.Am 1 Mi 


Or 70 32% 32 32 - % 

.40 369 19% 17% 17ft - % 

59 10), 10% 10), - % 

iM 21ft re?s 21% + ’* 


—ft ] 29?* 16% Zenittic 


6 ), 6% — % 
9% 9% - 


26ft Trrind 012.22 6 7 


78 43 Tr^xme t 
5ft 1ft Tr»cmr.17e 


3 Samn 

4 Savin pi 
23ft SC ANA! 24 
45 SdirpufSO 
27% Scrihnhl 20 


5% Trice 30 3 7 13 76 5ft 5ft 5ft 
12% Trudy .50 3 4121 402 14), 14ft 14% 


S 7 W SOB M% 30 s - ft j ui% Tr!ny"pM75 4.7 * l^ iS, 100% 100% - i j n0,Bd - ra ’“ 01 »» annuat tts&ursements based cn | ||?^ 


14?* 8), Sc.au 


88 45 SchrP'rl OT 2 2» 7K 81 81>* - V B i f ‘ 13ft TrUEng-ICD 

38 271, Sdititibl 20 30205 2339»1ft 29ft. 30ft + 1% jg,? ^ TritE pi 

14?, 83. Sc.AU 12 .14 W 186 8ft. 6ft 8?* TuSra30 

r,T, 20ft ScottP 124 21 12 1432 50ft 58ft 69% +V 22a! e% Tun^ s 

16% lift Scmiv* 52 3®’ 4 “ iL 7j» 20i, 14% TwmDs .70 

<2% 217* SeaCo! 42 IS 0 =2} 4 ’* 3D* 17?, TycoL 6 M 

13ft lift SoaCt pll 46 Tl 20 13ft I3ft Uft - v-j. 1 + t-i-. j 


6 12 2570 15% 15ft 15% + ?* 

91 1635 22% 21% 23 +ft 

53 12 586 63 62% 62% -% 


l»* 23?* Zayre s 32 13 16 1470333'} 26% 36?, -< EsTnA 21 7 6), 6), - % 

’ 11% Zeme, .40 3 5 13 1 11% 11% ir« BasAm 1 Mr 25 6% 9% 9% - % 

Uj 16% Zenutic 788 23ft reft 22ft - % Si+iF 90ll 131 38% 37% 38 - % 

1% Bft ZenLb s 14 £32? 19% 9ft KM, + % BdllUt lOt- 1781 14% Uft Uft 

ft 14% Zeto S 29 1 9 15 265 15% 1= 15ft -ft Ba.Bks 1 3Z 114 43% 42% 43% 

J, 32% Zurnln 1 32 3 6 13 91 36% 35ft 36% - % Ba.'y .12 50 16% 16% 16'-+ % 

BnrnCI 65 17% 17 17 - », 

Eenhan 69 7?* 7% 73, + 

B.'i'-Ha 3»» 37B0 2790 +10 

Sales figures are unoffictaL Ye»ly higns and lows reflect me Emils 1 48 223 39% 39% 39), + % 

evous 52 weeks plus the currant week. t>ui not the latest f‘9 6 37 in, 17% 17% 

Kkng day. Where a spirt or stock dividend amounting ro 25 1 8 ’•’? ’ 8 “ '* 

ircwd or more has been paid, the year s tngh-tow range and ill r J 1 , 

rtdend are shown ter the new sicck only Unless otherwise ,2 ,*, 4 w ' 8 . 4 ,* 4 

aad. rales of dividends are annual disbursements based cn g.-ftp i; - 7 J 6!( - ' + ,, 


CrosIdS 639 17 16ft 16), - % 

CwnBk 20 15 16 15 

Crumps ^5 60 29% 28), 29 + %. 

CultnFr 20 168 .15% 14?, IS - %l 

Culums 50 300 2Z% 23% 22% + 3*.' 

Cycres 49 12% 11% 11% 

O D 

DBA 154 15% 14% 14), - % 

DTI 36 3% 3 3 - % 

DEPs IB 11% 11% lift- ft 

DSC 2164 10ft 10 10% + % 

DaisvSy 18«3 8% 7% 7% - ft 

DrtmB.0 234 6), 6ft 6), + % 


HawkB 
Hlmdvn 
HchgAs .16 
HcngBs .&« 
HelenT 
Helix 

Hibers 88 
■ Hickam 
Hogan 


61 2ft 
362 4% 


5% &%- % 

2% 2ft- ft 
4 4 - ft 


88 2ift 21% 21ft + % 
53 22), 2 21, 22ft - % 

534 63-16 6 6 

16 24ft 33), 23% - % 

642 22 Zi% 21% - % 
36 143, 141, 14% - % 

185 0?* 9ft 93,- % 


1843 e% 7% 7% - ft 

234 63, 6ft 63, + % 

13 76 160 165 156 +2 

24 308 13ft 73'* 13% 

179 10 9), 9- t 

K £J, 5ft 53. ♦ % 


Hcnlnd .64 137 39), 383, 38ft - 1 
Horzlnd 52 6% 6ft 6ft 

HBNJ 203 Oft 42?* Oft + ft 

HuniJs 210 2P, 2Sft 26), - % 

Hmgln 82 19), 19 19 - % 

HunigS 44b 133 29% 28), 28), - % 

Hyponx 49 12% 11% 12 + ft 


’5 12 345 68% 66ft 67% +1'. previous 52 weeks plus the cunom week. Pul not the latest f‘9 6 
V-I Tr. « L? I- 1 + ,J tr * 4n 9 ®y. where a spit or stock dividend amounting to 25 f 1 , f® wr 

3 4,21 Iq 2 u% un cent or more has .bean paid, iha yeex's tngh4ow range and |££** 


tSMdend are shown ter the new stock orty Unless otherwise | 


172 7 

1 «, 


Datscp 298 31 29% 29% - tft 

Duarn 1261 2ft 2% 2ft 

Datum ’ 5ft 6ft 5ft - ft 

Dawson 177 4ft 4% 4% + % 

DebSfip .30 264 30% 30 30% 

Dekalb .72 1133 16% 15ft 15% + % 

Dellaus 80 % 7-18 % + 1-U 

DentMd U5 5% 5% 5ft - % 


8), 8?. + % 


13ft lift ScaCl PH* ” 

ifrft 15% SoaC plB2 10 13. 

>7 15 SeaC CCZIO 13 


13ft lift SoaCt PIT 4fi Tl 20 13ft 13ft 13ft ■ ITS, 12 Tytoi 

Ifr'a 15% SoaC P1B2W 13. 35 16 TS* T6 +ft ,WI 

»7 15 SeaC 0>C2 10 13 40 15?, 16% I6?» +ft 

30ft UP* SeaLiid34j 17 27ft 37% 27% 6«* 45 UM. 

Jft lft SeaCo n 2% 2ft 2ft 13’* UCC' 

W 37% Seaorm 1 1.7. T« - 2698 5B% 57. 57% +1 Mft h;-* UDC 

19% 12ft St-agol 709 T!ft IS** 12% -ft ^ f ^ 

43), 29% Seal Air IS T 4 18 T35 idl; 33% 33% - lft ’») 8 

11% 23ft ScalPWI 10 4 2 12 252 27% 26ft 26% +% ]*ft 

Mft 31ft Sears WS 4 2 12 6WS425* 4Tft 42 -ft “ft UOT 

107), 10Z% Scar pf746e 72 3 108ft . 103ft KOft - % «ft 8 » 

40% ’4% .*w*pacl.43 +80 1U3 35 94ft SO* +ft » wft 

3?% Mft -KucCpa .40 1.3 20 591' 31ft 31% 9V* +% » USX 

ij.ft 3% SveRee W2 11% Wft IDft -% ?3 


30i* 1915 SeaLnd34j 

4% lft SeaCo 

64 37% Seaprm 1 

19% 12% St-agut 

43), 29% tear Air IS 
),% 23 ft ScnlPWI 10 


35% Uft Tr4Eng.lOD 8 12 2570 15% 15% 15% +?, the latest decStabOO. B.rclnc 1 8), 0), 8?. + ', 

28% 20% TritE pt 2 91 1635 22% 21% 23 + ft t , EoalEn 165 10B 45% 44% 44% - ft 

64% 37 TucsE°530 S 3 12 586 63 62% 62% - % wttvtdend also aalrs(s1. b-armuai rate of (frndend plus s«ei jod 347 re% 25), re - % 

22ft 6% Turiex s 203 19% 19% 19ft - ft Stock dMdend. c-6qmdatmg dividend. dd-caDed. d-new yearly SrtiTc 238 3-?* 3% J-ft + % 

2m, 14% TxwnDs 70 4 8 2 14ft Uft 14ft * ', low. e-tbvldend declared or paid m precedng 12 monpis g- Bosrfac 1 1X1 35?* 3Sft 35?, - % 

3D, 17ft TycoL s .40 iZ 1 7 +05 3» 83% 33), +% dividend (n Cenadon funds, subiect to U?s non-residence tax. ® s, '* , 9 ” 3% 3% 3% + % 

ITS, 12 Tyler .40 3 3 16 157 i?% 12% iz% - % Hfividend declared after splrl-up or slock tUvUend {-diwdand |'-' ,nF ? 40 384 22ft 23 22% 

U U U paid this year, omitted, deterred or no acnon taken at latest 104 * 8 > 7 

64), 45 UAL 1 2 0 6483 50ft 48% 49% -ft dMdend meeting, k-dwidend declared or paid i«s year, an as- <i»i 11TS * . I-’, 

22ft 131* ucca. 20 75 19?* 19ft i9ft cumulative issue wuh dwtfends in wrwrs. n-new issue m we c mnn r u -,1. ini’® ^ 

26% 14?* UDC n 8 151 211, 21 21% past 52 weeks. The high-tow range beg ns with the start ot euiVTs <87 Ms iru, iaa- - in 

28% 20 UCt 204 60 5te 28% 2S5* 25ft -ft tracflng. nd-next day debvery P/E-pnce-eamings rain? r-finv b u ,-bs 440 to! u% 14)1+ % 

’3?) f LWOnc 12 213 ’0% 10% 10% dend declared or paid In preceding 12 months, plus stock eiw- 110 508 ?7n 26), 26),- % 

If? 1 SI* H^r. , * r ilen Io, 4 J5I*’ . , dend. s-mock sow DMdend6 Begin With date of stJlit. sis - g.i.nid K7 Bft 8% 8i- - % 


22ft 64), 45 UAL 
2% . 22?* 131, UCC El. 

57% +1 26ft Uft UDC n 
Us - v 28% 20 UGr 
33% -1L ’33, 0 UNCinc 


238 3:* 3% )ft+ % 

IXI 35?* 35% 35?, - % 
11 3% 3% 3% + % 

394 22% 22 22% 

104 7 6% 7 

44 4ft 4ft 4ft - % 

IIBJ 13-16 % ft -3- 1C 


11 3% 

.40 394 22% 

104 7 

12 44 4ft 

4181 13-16 


75 21% 20% 20% - 1, 

121830-16 3% 37-16 

5 19% 18), 19% + % 

134 2ft 2% 2% + % 

445 17 <4 16), 17 

18 47 46% 46% 

422 17% 16ft 16% + ft 


« * ft ILC 6 7% 7 7-1, 

9-1% IMSs .13 231 34 33), 23ft - ft 

s ISC 1741 12% 12 12% 

* - ft ICO! 271 9% 0 9 - ft 

, + % Imunex 478 13?* 13% 13% 

1 inaemp 47 4% 4% Aft 

j + % IndiNs 1.10b 271 36% 361, 36% 

} + 1-16 mioRss 1S7 22% 20), 21 -1% 

I - % Intl/n 61 12), 12% 12% 

■ - % InsiNts >35 7% 6ft 6?* - ft 


134 2ft 
445 17% 
18 47 

20 <22 17ft 


i-n 1 Hf£ G 2 X 53 q 1 nia° »t* ru a id' 1 * ? pad in slock in preceding 12 months, esn- 

^ Uft i ax te’M 7.1 »995Uft w% +n “t W i , da ? d _ or . ^ 


.16 *636 21ft 203, 2i 

487 20% 18>, 18), - 1ft 

+40 14), 14% 14), + % 

1 10 508 27% 363, 263, - % 

527 Bft 8% 8% - % 


Ij-% 3ft SveRes 
>3% Wft flhaklee 73 
23ft 9ft Sbewtoe 40 

491-. 3ti % SHOUT 2J0e 
37ft 16S ShrwIWAO 
12 6ft ShOdwn 
22), 72 Show® 60" 


13M 33V Sft 31ft 51ft +ft 38 USX pf480o 13. MS 38?* d35ft 36 -ft T" y T* J ^ TL 

W3 l!% W% lift -»! M 327, USX M 2 Zb 6 3 453 34?* 33% 24ft ,1 or Deaifl reorcantsea i 

35 19 5» 32^ 22ft !0% +% ’<» 97 USX pH0 75 IT 59 9D, fl»%96% - 1'JittlBS asstmad by suen a 

23 a 5MI IB 171 , t? 4 H ft 1ft ft USX Wl 411 ft ft ft , 3- reissued- ww-w«« warrants 

5 610 IlIHufaOft 40), sol, +2 3-?ft •< llniFni 30 7 18 22 2?J, 37% 27% - ', datnbutton. xw-tMThoul wa 

.ift 15 007 25 s , 35% 35ft ‘ft ®ft Unihir 3o 28 16 3 107 I06’.i 107 +2 fu8. yld-yteld. Z-sales In lull 

V *u i% Vo r - % 213ft 102% UntNV 566e 27 18 196 213% 211% 212ft - % 

36 15 127 ISft lift 15?* +ft 54% 33** UCampl 64 36 » 10BS 46ft 45ft 45ft -ft 


M5 M?* d35%36 _<, 1 new yearly Wgh wlrattng harted w-n benkruptcy or receiver- 1.., 

453 24?, 23% 24% , 1 shq> or bwng reorganiseo under iha SankTuptcy Ac*., or SKW 

59 97), 095% 96'- - I'Jrttas assumad by suen companies wa as-TOureD un-when r p . 

411 ft ft ft * - 3- reissued. ww-wAi warrants. *-o«-evieeni or ex-nghis sdte-ey- r^p 

72 27% 27% 27% - I distnbutlon. xw-without warrants, y-ex-dkidfend ana sates in- —EC 


C C 

2 5ft 5ft fa), 

313 167. 16ft Ifaft 

» Wt Tl 2»ft 30 r % 

404 4% 41*4 3-16+1-16 

440 5ft 5ft fa?* + % 

92 3 22 22 22 - 1% 

2aiZ 11-16 >ft 2ft -1-16 


DomB 1 32 190 45-% 45ft 45ft - ft 

OrchH 28 18 21% 21% 21% 

PoyIDB BB 2»7 2lft 21 21 

Dramz 20 35 10’} 9)* 10%- + % 

DiesBs 819 20ft 19% 20-% 

Drcilm 1K1 18% 16% 16), -1% 

DrcjrGr 365 27 26% 26%- *■ % 

CrunxDn 28 171 34'* 32% 32% - 1% 

Dunron 26 268 10% 10 10% + % 

DurF,| .16 $4 12ft 12ft 12ft - % 


«3 12% lift 
281 27% 27 


12ft . % 
27% ♦ % 


FINANCIALTIMES 

EUBOPES BUSNBS fSWSPAPER 

Staying in the Principality of Monaco 

Coutplimcnusty topics of the Financial 
Times arc non? tr&silable to gua£s 
staying ai the follvtcing 

$8M HOTELS 

Hotel de Paris -Hold Hearilage Hotel Mirabeoi 




Cfar.-Sc 1 02 too? 25ft reft 25'. 

■;*lt.V 226 9ft 9ft 9' 

Cj'GMO 55 3 ?ft 2 ■ 

C.->n» 16 136? B'g 7), 8 


„ *1 J ^ Va- % 

12 fa &', 6% 6% - ft 

228 2% 2% 2% - 1-18 ' 

76E 24ft 2d5* 2J.ft + ft , 

50 fa), 6% 6), - ft 

1.52 1604 17% 16ft 16ft - ft ; 

WO 13), 13% 13), + i. 1 

115 7% 7 7% 4 % 


lnfl/n 

InstNiS 

InrecJn 

IntgDv 

InigGen 

ISSCO 

Imcl 

IntlSv 

InlrTpl 

InlriFlr JO 

Intgpbs 

Intrmqn 

Intmec 

mirmlr 

IniCIm 

IGeme 

Inihing 

lnU.se 

1 1 Mobil 

IRIS 

lomeea 

bomOx 

■tel 


141 4?* 4 13-16 4 13-16 

1057 8 71* 7?. + ft 

304 11 10% 10ft + % 

35 8), 8), Bft- % 

7255 17), 16% ISft -1ft 

1649 8’, 5ft 6% + ft 

219-16 19-16 19-16 
61 14% 14 14% + ft 

1E67 25 23 23% -'l% 

732 4 3ft 3ft 

42 14% 14% 14% 

34 4% 4% 4% - % 

14t5 14 13'- 13% - ft 

29 to'* 9?i reft t % 

20 22% re%- 22% 

M 25?* 25ft 25ft- % 


415 10ft 10 
2120 2 V, 

SO? ID'* 9', 


10ft 

)? 8 +5-16 
9ft 


234 

19% 

18), 

19% ▼ ft 

Eldon 

20 2 

17% 

17% 

’7% 

38 

5?j 

5), 

6?s 

Elec Bio 

194 

7 

6ft 

8 B 

1232 

<6% 

16 

’6': - % 

ElCalh 

242 

6). 

*ft 

faft 


23), 

22% 

23% - )■ 

EleNucj 

104 

10?* 

’0ft 

1(H, 

279 

17% 

’Tft 

17ft - % 

EicRm 

20 

”3. 

11% 

lift 

,318 

14 

13ft 

14 

EiciMis 

38 

2ft 

2% 

2ft 

92 

14% 

14% 

14% 

EliwiEl 

11 

6 

Sft 

6 

M3 

49 

47% 

47% - 1% 

Emjiex 

663 

Sft 

s% 

*ft 

423 

36 

35% 

35% - % 

Enaia 

79 

53* 

s% 

S’7 

-j 

CS 

62 

2 

61% 

28). 

far- - ?-. 
28?, - % 

EndoLS 

EngCnv 

41 

727 

’ft 

13 

’ft 

'ft 

13 


Ibl 33ft 32?* 32% - ft 


8 2 13, 

ire; 28ft 28 

14’S 1), 1ft 


28% - ft 
’ft + ft 


15 1441 32', 31ft 32 -- ?* 
3717 9% 6% 9?, - ft 


EnFaci 
Engons .17 
Eic&s i 
Eauai 
E oi Oil 


3 12% 12% 12% 

249 11% IDO, 10!,* % 

321 5% 5ft 5ft + ■* 

617 5% 5 5% + U 


51 

11% 

103, 

11% + ft 

431 

12 

J 

lift 

J 

1 1), - % 

310 

G 

i-ft 

S?9 + % 

158 

18% 

18 

18% 

50 

eft 

eft 

Sft 

77 

35', 

34), 

34), - 1} 

7955 i 

?9-i6 

7% 7&-16+ % 

€3 

6% 

6% 

6% 

299 

20?, 

20ft 

203,+ % 

75 

13% 

13 

13 

6 

10 

10 

10 

116 

29ft 

29% 

29ft- % 

U 

Wft 

K 1 

17% 

K 

17% 

1388 

16% 

153, 

16% ♦ % 

596 

re% 

13 

’3N -i% 

63 

25), 

25 

25% 

44 

’Sft 

15% 

15% - % 

29 

e% 

8ft 

9% 


+f. faft fa 

It I7N 17 
61 7 ‘ faft 

79 12% 11% 

1752 6 7ft 

134 33% 33 


faft+ ft 
17 - % 
7 - ft 

12 -r % 

7ft “ ft 
33 


Eauai 321 5% 5ft 5'*+ ft 

EatOil 617 5% 5 5% + N 

EncTI 1.0Se 1791 31% 30?* 30ft - l- 

Ertylnd 54 lfaft 15% 15S* + ft 

EvnSui 172 22% 2 ift ?[% - i* 

t»ovir 104 12 m, u% - % 

F F 

FtA» 5 5% 5ft 5% ♦ ft 

FUI lue 249 IS), 101} 10% 


KLA 1298 16’, 16% 16>, + 

KV Phs b96 15% 13 13% - 1 

Kama ns .44 63 2SJ, 3S 25% 

Kirehr 44 154* 15% 15% - 

Kesler 29 9% 8)* 9% 

haydon 50 14 13ft 13ft - 

KlySAs 60 54 58% 56% 58% - 

Kemps 60 1682 30% 29?* 30ft + 

KyCnLl 1 10 88 60% 59% 59% - 1 

Kevex 38 5% 5% 5% - 

KeyTrn 297 7% 6), 7 - 

Kimork 16 1% I 1% 

Kinder s 06 2349 12% 12ft Uft + 

Kray 06 128 10ft IDft 10ft 

Kruger J6 111 ISft 16ft IfiN + ■ 

Kulcie 289 Bft Bft 8% 


50 14 13ft 13ft - ft 

B0 54 58% 56% 58% - % 

60 1582 30% 29?* 30ft + ft 


06 2349 12% |2ft 12ft * ft 
06 126 10ft IDft 10ft 

J6 111 16ft 16ft 16% + ft 

299 8ft Bft 8% 






S*te» Hftk low Lad Omg 
(IMU 


L L 

LDBmk 142 5N 5% 

1 LSI Lgs 1791 W, 9% 

LTX 27 8 7), 

LflPetefa X.6 20?, 20', 

LaZ By 160 4 63'- 64% 


LadFrs ,16a 120 28', 27% 

Le>olw .20 272 18 17% 

LamaT 40| 40 11% iin 

Lancsm 83 16), 16% 

Lanes 80 76 47), 47 

Lawns 24 12 21% 20), 

LeeDia 87 5?* 5ft 

Lemer 7 17 17 

LewisP reo 85 83, 8% 

Lexicns 172 3ft 3% 

Liebrt 09 713 2<% 23?, 

ImBrd 2049 50ft 49?* 

LlncTei 220 185 46 45 

LaClas 25 13*a 4JN 42% 

LongF 1.40 25 31% 30% 

Lotus 1905 31% 30ft 

Lyphos 163 20% 19?* 

M M 

MBI 123 8', 7ft 

MCJ 54178 8), 7), 

MPSI 264 8ft 8% 

MTS 2B 107 28), 28 

MachTr 621 11% 11 

MadGE 228 133 38% 38% 

Magnol .48 935 24?* 24ft 

MajRr 121 9ft 9ft 

Malrhs .Ole 11 14% 13 

MglSd 188 13ft 13% 

Manilw -80 964 163, 16ft 

MlrsNs 124 189 46% 45% 

Marcus J3 5 24?, 24), 

Margux 70 4ft 4% 

Marqu 111 8% 8 

MarfdN 1 2107 43ft 413, 

Mscols 186 23?, 23 

Mass wr 273 2ft 2 

MairxS .10 23 30), 30 

Maxcre 2881 17ft 17 

Maxwel 16 13% 13 

MayPc 1105 1), 1ft 

McCrm .88 <50 43ft 41ft 

McFart 209 B), 9ft 

Medea .05 46 S3* 8% 

MedCre £9 5% 6 

Mentor 82 14ft 13ft 

MenuG 18<2 !2'g lift 

MetBce 140 219 341* 33), 

MorcSs .96 65 39 38% 

MeiBos 81 223* 22 

MrdnBc 180 317 49ft 48>-* 


FormF 751 24), 24 ?4%+ ft 

ForinS 1B1 1 13-18 1ft 1 13-16 + 1-11 

Forums 1698 9 8ft 8% - ft 

Faslei .10 97 43* 4ft 4ft 

Fremnl .48 453 2* ft 23ft 24 + ft 
Fudick 100 3ft 3ft 3ft + ft 

FulrHB .36 184 28ft 27), 27ft - ft 

G G 


GTS 442 2 Ift 2 + 1-16 

Galileo <40 31 29% 293,- % 

GamaB -02J 411 5?* 5ft 53* + % 

Geneics 1708 80 78% 79% + % 

Genex 129 2), 2ft 2), 

GenMe 08 6 8% 8 8 - ft 

GibsnG ZS SU 21 201* 20?,+ ft 

GigaTr 63 14), 14% 14% - 1% 

Goiaas .10e 871 26ft 26 26ft - ft 

GouWP .76 UK 14% 14% 14% - % 

Greco i2 202 21ft 21% 21% 
Gradco 6 14% 14% 14% + % 

Granire 60 7?* 7ft 7), + ft 


Menlr 20 

MeryG 

Mean 

UlerO 

MtoiMk 

Micrdy .M 

MicrTc 

Microp 

MmSem 

MlCTSfl 

MdPcA 
MdS«Fd .40 


20 497 10 9»* 

191 14ft 14 
203 11% 10), 

43 4ft 43, 
29 3), 3ft 

■06 30 4ft 4 

1774 63, 6 

565 16% 16ft 
238 7?* 7% 

98 28% 28 
10 3ft 3% 
40 21 24 23% 


Mtoiaic 124 645 45ft 44), 

MdwAir 1056 7% 7 

MilIHrs .44 574 24?* 23% 


Million 53 8'} 8% 

M.IHprs 28 2577 31ft 30ft 
Mrnucr 451 6% 6ft 

Minsur 7?3 27% 25 

MGask 87 63, 6% 

MobICB 135 16% 18ft 

Modine .78 16 24), 24 

Maleclr 48 9% 83* 

Molex 03 345 <63* 42% 

MoniCJ ,45e 48 52 48% 

Men Am 623 14% 13 

Monoln 610 13ft 12ft 

Mrnsn .48b 508 23ft 23% 

Moseley 236 4ft 4ft 

MolClb 20 36 17 16% 

N N 

NCA Cp 5 4ft 4ft 

NWS 70 4'* 4 

Napcos 391 Uft 12% 


NCA Cp 5 4ft 4ft 

NMS 70 <<* 4 

Naocos 391 12ft 12% 

NBnTex .7B 275 18 ft 17ft 

NtIClys 1.50 715 41 ft 41% 

NtCpirs .16 576 16% 15ft 

NData 44 8< 18ft 18 

NHhC 22e 7 18% 18% 

NtLumb 4 5% 5% 

NMicin 41 1ft 1% 

NelsnT 239 7% Eft 

Nelson 69 5ft O* 

NwkSee 184 5% 5 

NhukSy 939 12ft IK* 

Neul/qs 4 40% 38% 

NBrviS 111 12 lift 

ME Bus 80 5 53 % 52 

NHrrBs .48 37 24% 24% 

NJNII5 .84 879 33'} 38% 

N»ld6k 2fle 278 20ft 193, 

Newpt 06 243 16), 16% 

rtwpWi 599 5ft Sft 

iACaig 80 13* lft 

Nike B .402138 14 13ft 

Nor dsn 68 23 29 28% 

Nprdsis 26 739 42 40% 

NrskBs 1885 25% 25ft 

Nor sun 65 5ft 5ft 

NAIOn 332 73, 6?, 

NeeiSv 4i7 16% 17% 

NwNG 1.52 628 21ft 20ft 

NwNLI W 1184 29% 2B?« 

NwstPS 2.30 51 37% 37% 

Naxdls 56 117 40), 40N 

Nurnrcs .56 150 20% 19?j 

NuMed 131 83* B 

o o 

Oceaner 4IB 1% ift 

OciHas IK 6% 5? a 

OguGos JO 606 28 27 

OtnoCa 3 120 78% 773, 


OldKnt 1.10 355 35 
OWflep .78 626 36 
(XdSpIC £60 3 21 


5 35 34% 

6 36 35% 

3 21ft 20?* 


OneBcs JO 208 2D, 21% 


OnLine 
OpbcC 
OplicR 
Or banc 
Orbil 
OrtaCp 
Oshmn 21 
OnrTP 284 
OuiExp 


1 lift lift 

38 16% 16% 

406 153* 15), 

1 13ft 133* 

80 lift lift 

754 4 Jft 

20 16 i&% 15 

14 43 47ft 47ft 

46 7ft 7% 


CrwnlAs .30 269 14ft » 

P Q 

PNC 152 7» 46 <5ft 

Pacar 1.40 203 44% 42% 

ParFsi 657 18% t7ft 

PTetcm 80 178 13N 13% 

PacoPh 33 19% IB?* 

Pancray 13b 261 iin iin 

ParVOh 20 9 7% 7% 

PotmM 158 4ft 4N 

PauiHr 483 171* left 


?% 7ft 
"a 4% 


Mb* ft 

9N- ft 
7% 

20ft - ft 
63% 

273, ♦ ft 

10 + 3, 
111- 

16% - % 

47 

21% 

Sft- % 
17 

B% - ft 
3ft+ ft 
24 + % 

50ft ♦ I* 
45% 

42<} - ’} 
3W,+ ’} 
30)*- % 
’9ft- ft 

8 - ft 

SB 9 * B 

11 - ft 
38% 

2+3, 

9ft 

13% + % 
’3ft* ft 

16ft 

45% + ft 
24), ♦ % 
4ft- ft 
8i*+ ft 
41),- ft 
23% - ft 
2ft 
30 

17% - ft 
13ft 

D, + ft 
43% +2 

3ft + ft 
8% 

5 - ft 
T4% 

”ft 

34',+ ft 
39 - % 

22 - ft 
49 + ft 
9),- ft 

14ft + ?, 
11%+ % 
4ft- ft 
3ft- ft 
4 

6ft - ft 
16ft + ft 
7?* + ft 
28 - ft 

■3ft- ft 

23ft -1 
46ft + 

7 - % 

24ft + 7* 
8ft- ft 

27 - I, 

6'}- ft 
16ft 

243, + 3, 

9% + ft 
45% +2), 
48ft -1), 
13% - ), 
12ft- ft 
23% - ft 
4.', 

17 + % 


41 « 

4 - ft 

«ft 

17ft+ % 
41ft + ft 
15)*- ft 
18ft+ % 
18% - % 
5ft 
’ft 

7',+ ft 
&'*+ ft 
S% 

12'*+ ft 

40ft 

Mft- ft 

24% - % 
38% ft 
20-% 
19% ft 

»B+ ft 
1ft 

13?. + ft 
28ft 

41% + 3* 
25% + % 
K-S+ ft 
7ft ♦ ft 
’7ft- ft 
21 ft + ft 
29 

37% ft 

40% - % 
20 

8 - ft 
’ft 

6%+ ft 
27% - % 
78 + % 
343* 

35-*+ % 
2’ ft 

21% - '- 
lift - ft 
16ft 

15), -1 
13).- ft 
11% 

3ft- ft 
T5% ♦ % 
47ft- ft 
7ft 

14ft + ft 

4 5ft- ft 
421} - D* 
1S’*+ % 
13%4'ft 
’9ft + ft 

lift* ft 
7ft + % 
4ft + % 
16ft - 1% 
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WALL STREET 


Opec pact 

improves 

sentiment 


OIL AND BANK stocks were in the fore- 
front of a strong rally on Wall Street yes- 
terday as investors assessed the implica- 
tions of the Opec accord on production 
levels, wires Paul Hannon in New York. 

The bond market fell sharply with 
prices down V* of a point in key Treasury 
issues as the refunding programme be- 
gan. 

At the dose the Dow Jones industrial 
average was up 7.03 at 1,777.00, having 
shown an early rise of over 18 points. 
The utilities average however dipped 
0.06 to 202.95. Volume was high at 153m 
shares. Among blue chips IBM retreat- 
ed to S130 7 /i, American Can jumped 
$1% to S82% and Merck firmed S% to 
£107%. 

The Opec oil production news boosted 
Mobil SI % ahead to S33 in active trading, 
and Exxon was 52% higher to S64% in 
heavy volume while Texaco, also busy, 
picked up S% to S30%. Most other oil and 
oil-related issues gained in high turn- 
over. 

Banks were buoyed on the prospects 
of an easing of debt problems for some 
of the major oil producing countries. Cit- 
icorp gained Sl% to S54, and Chase Man- 
hattan Bank traded SI% higher to £40% 



1982 1983 1984 


1985 1986 


STOCK MARKET INDICES 


CURRENCIES 


MEW YORK 

August 5 

Previous 

Year ago 


US DOLLAR 

STEMMO 

DJ Industrials 

1.77700 

1.769.97 

1,346.89 

(London) 

Aug 5 

Previous 

Aug 5 

Previous 

DJ Transport 

710.88 

709.13 

694.64 

S 

- 

- 

1.4860 

1.4710 

DJ Utilities 

202.95 

203.01 

155.31 

DM 

2.0880 

2.0835 

3.1025 

3.0650 

S&P Composite 

237.03 

235.99 

19062 

Yen 

15460 

15465 

23025 

2265 

LONDON 

FT Ord 
FT-SE100 

FT-A All-share 
FT- A 500 

1.265.8 

1,561.6 

773.68 

850.57 

193.1 

1,2615 

1,545.4 

768.04 
843.95 

196.5 

956.1 
1.Z716 

618.73 

677.65 

298.1 

FFr 

SFr 

Guilder 

lire 

BFr 

CS 

6.7725 

16865 

2-352 

1,438 

4320 

16800 

6.7700 

1.6765 

2649 

1,428 

43.05 

1.3825 

10.065 

2605 

3.495 

2,136.75 

6420 

2.0630 

9.9575 

2465 

3.455 

21005 

6365 

26340 

FT-A Long gflt 

9.52 

9.62 

10-29 

| INTEREST RATES 


TOKYO 

Nikkei 
Tokyo SE 


17,41478 17,263.10 12,450.6 
1.429.00 1,409.13 1,010.45 


(3-month offered rate) 

£ 9% 

SFr 4% 

DM 4 % 

FFr 7%« 

FT London Interbank fixing 
(offered rate) 

3-month USS 6% 

6-month USS 614 

US Fed Fonda 6%«* 

US 3-month COa 6.15* 

US3-fnonttiT-l>ma 5.69* 


AUSTRALIA 

AD Ord. 


1,127.2 1.1205 940.5 


Metals & Mins. 516.0 51&4 543.4 


AUSTRIA 

Credit Aklien 


234.00 232.55 


BELGIUM 

Belgian SE 


3.707.05 3.650.15 2.301.81 


6% 6% 

614 614 

6¥ia* 6* 

6.15* 6.375 

5.69’ 5.86 


US BONOS 


CANADA 


Toronto 

Metals & Minis 1,917.3 closed 2,106 

Composite 2,955.6 closed 2.761 5 


Treasury 


August 5* 


Composite 

Montreal 

Portfolio 


1.474.19 1,459.46 136.97 


DENMARK 

SE 




Price 

YlaM 

Price 

Yield 

6% 

1988 

100%a 

6556 

100%a 

652 

TU 

1993 

99 3 %* 

7252 

100%» 

721 

7% 

1996 

99 s %* 

7.377 100 ’%» 

763 

7% 

2016 

96’%* 

7537 

9T%a 

7A7 


201 77 1 9 7 - 40 217-44 I Source: Harris Trust Savings Bank 


FRANCE 

CAC Gen 
Ind. Tendance 


379.80 379.60 215.6 
145.20 144.40 79.6 


WEST GERMANY 

FAZ-Aktien 62026 604.70 47629 

Commerzbank 1,865.30 1,822.40 1,400.7 


HONGKONG 

Hang Seng 


1,889.04 1 .906.2B 1,671.90 


ITALY 

Barca Comm. 


n/a 75043 362.92 


NETHERLANDS 

ANP-CBS Gen 289.90 287.70 218.0 
ANP-CBS Ind 287.40 286.70 188.0 


NORWAY 

Oslo SE 


337.19 331.61 349.95 


SINGAPORE 

Straits Tunes 


763.64 751.76 754.78 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1.391.1 829.3 

1246 3 921 2 


Madrid SE 

184.96 

18421 

81.71 

SWEDEN 

J&P 

n/a 

2531.73 

1,376.19 

SWITZERLAND 

Swiss Bank Ind 

501.60 

49720 

455.1 

WORLD 

MS Capital Inti 

Aug 4 

3286 

Prev 

3286 

Year ago 
219.1 

COMMODITIES 


Tnaawylndu 

Aug 5* 

Maturity Return Day's 

(years) Index change 

1-30 153.84 -024 

1-10 14691 -0.08 

1- 3 138.09 +0.01 

3- 5 149.18 -0.09 

15-30 178.76 -0.81 

Source: Merritt Lynch 

Cwimrate August 5* 

Price Yield 

AT AT 

3% July 1990 91% 6-38 

SCOT South Central 
m Jan 1993 106% 9.53 

Phlbro-Sa! 

8 April 1996 97.4 8.40 

TRW 

8% March 1996 101% 8.50 

Arco 

97. March 2016 102.18 9.65 

General Motors 

8% AprU 2016 91 900 

Citicorp 

'9% March 2016 96 9.79 


VMd Day's 

change 
727 +0.03 
701 +002 

6.64 +0.01 

7.18 +0.03 
8.17 +005 


Prev 

Price Yield 


91% 6.38 


106% 9.53 


97.4 8.40 


101% 800 


101% 9.72 


90.03 9.10 


95 900 


Source: Setomon Brothers 


FINANCIAL FUTURES 


(London! 

Silver (spot fhdng) 
Copper (cash) 
Coffee (Nov) 

Oil (Brant blend) 


Aug 5 Prev 
346.05p 34S.40p 

£871.50 £886.00 

£1.717.50 £1.707.50 
S13.95 S10.35 


CHICAGO Latest Ugh Im Pm 

US Treasury Bonds (CUT] 

8% 32nds of 100% 

Sept 96-22 97-05 96-10 97-25 

US Treasury Bills (MM) 

Sim points of 100% 

Sept 94.45 94.47 94.42 94.49 

CartMcetea of Deposit (MM) 

Sim points of 100% 

Sept n/a n/a n/a 93-93 


GOLD (per ounce) 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (Dec) 


Augusts Prev 
5359.00 $35925 


S 358.60 S359A5 
S357.74 $360.36 

535825 $ 360.90 
$ 366.10 $ 367.50 


Tlaeu uiuutli EaradoSar 

Sim points of 100% 

Sept 93.95 9357 93-51 93.54 

20-year Motional OBI 
£50.000 32ndS of 100% 

Sept 120-15 120-29 120-05 119-26 


• Latest awstahfe figures 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


while Manufacturers Hanover, at £44%, 
was SI % ahead. 

The steels sector was active again 
with USX, the largest producer, jumping 
51% to S16 T /a on its attempts to reach a 
strike settlement soon. Bethlehem Steel 
gained an early $% but finished un- 
changed at £7 in very active trading as 
LTV, the other troubled producer, held 
steady at £2%. 

The Detroit car makers were mixed 
despite releasing higher late-July car 
sales figures. Ford gained $% to 555%, 
Chrysler was $% up at 537 and General 
Motors was steady at $69%. 

Airlines, unlikely to benefit from the 
Opec production pact, were also con- 
fronted with mixed July tr affi c figures. 
Pan Am, which revealed a huge second- 
quarter loss and a sharp 22.3 per cent 
drop in July traffic, dipped 5% to 55% 
while Eastern Air Lines, revealing a 
gain of 8 per cent for the month, held un- 
changed at 58%. UAL, the largest domes- 
tic carrier, dropped 51 to 549% while 
AMR fell 51% to 549%. 

Owens Coming Fibreglas jumped 56% 
to 573%, a new high for the year, on 
speculation that Wickes, the building 
products group, was preparing a bid of 
up to 580 a share. Wickes, traded on the 
American Stock Exchange, firmed 5% to 
S5% in heavy turnover. 

One of the strongest features of the 
session was the 519% surge to £73% for 
Ex-Cell-O on the S68-a-share bid by Tex-' 
tron, the diversified aerospace to con-' 
sumer products group, which firmed S%‘ 
to $52%. 

Other aerospace stocks were mixed, 
with Boeing S% down at £59% and 
McDonnell Douglas 5% up at £80%. 


Cray Research led the computer sec- 
tor higher with its S% gain to S82% after 
recent volatility while Burroughs dipped 
S% to S66%. Apple Computer, traded on 
the over the counter market, added 5% 
to S32%. 

Associated Dry Goods was one of the 
few strong points in a broadly weaker 
stores sector. It added Sl% to £60% while 
May Department Stores was SI % up at 
536%. Sears retreated S% to 542 and 
Safeway fell S% to S65. 

In the bond market prices of key 
Treasury issues were broadly lower on 
the Opec news and as the first stage of 
the S28bn refunding operation began. 
The average yield of the Treasury’s new 
three-year notes was set at 6.73 per cent 

The bellwether bond, the 7Y< due in 
2016, dropped at 9B ! %: to yield 7.52 
per cent while the other key issue, the 
7% due in 1996, fell at 99 : %i to yield 
7.37 per cent 

Federal funds held at 6%c per cent for 
most of the session at which level the 
Federal Reserve Board announced a 
51.5bn customer repurchase. 

Rates on Treasury bills were firmer, 
with the three-month bill four basis 
points higher at 5.74 per cent and the 
six-month rate five basis points up at 
5.78 per cent The 12-month bill gained 
five points to 5.83 per cent 

Short-covering helped municipal 
bonds recover from sharp opening 
losses of a full point to trade between % 
and % lower. 


TOKYO 


Fresh rally 


powered 
by utilities 


A RALLY in response to a surge in the 
price of Tokyo Electric Power ended a 
fourday losing streak in Tokyo yester- 
day, writes Shigeo Nishiwaki of Jiji 
Press. 

Buying interest was evident in electric 
power and gas stocks, large-capital steel, 
shipbuilding and heavy industries is- 
sues, and public works-related shares 
such as general contractors. 

The Nikkei average gained 151.68 to 
17,414.78 on volume of 636.87m shares, 
up from Monday’s 330.35m. Gains out- 
paced losses by 552 to 273, with 120 is- 
sues unchanged. 

Tokyo Electric Power, favoured by 
some institutional and individual inves- 
tors, soared Y340 to Y6.090 at one stage, 
rising above the previous high of YB.070 
reached on July 31, before closing Y250 
up at Y6.000. Volume was 1427m shares. 

In sympathy, Tokyo Gas added Y41 to 
Y814 and topped the active list with 
57.17m shares traded. Chubu Electric 
Power also jumped Y240 to Y3.850 and 
Osaka Gas Y26 to Y582. 

These gains in electric power and gas 
stocks came despite the sharp rebound 
in oil prices and the weakening yen. 
Cheaper crude prices and a stronger yen 
had fuelled gains by these stocks in the 
booming market in July. 

Steel and shipbuilding issues, which 
had led the July market, gained ground, 
with Nippon Kokan finning Y14 to Y232, 
Ishikawa j im a- H arim a Heavy Industries 
Y23 to Y 403 and Nippon Steel Y2 to Y194. 

Toshiba, a quasi-large-capital issue 
closely linked with Nippon Telegraph 


and Telephone (NTT), added Y21 to Y510 
on the second-heaviest trading of 56.02m 
shares. Mitsubishi Electric also gained 
Y14 to Y452. 

Stocks with close capital or supply 
Links with NTT were also spotlighted. 
Fujikura scared Y25 before closing Y2 
up at Y717. Anritsu Electric, a leading 
maker in toe field of optical communica- 
tions. rose YIS0 to Y3.140, and Tohoku 
Metal Industries, a dominant maker of 
telephone cards, advanced Y210 to 
Y2.850. 

Public-works- related shares were also 
favoured. Ohbayashi gained Y30 to Y780 
and Kajima Y45 to Y1.Q00. Property is- 
sues gained ground, with Mitsubishi Es- 
tate rising Y50 to Y2.140. but trading was 
lacklustre. 

Yesterday's rally recouped nearly a 
third of the ground lost during the pre- 
ceding four consecutive sessions. But 
few analysts expect that it will lead to a 
repeat this month of July’s booming 
market 

Institutional investors, who helped 
swell trading volume to more than 990m 
shares on a daily average in July, have 
turned inactive. This is the main reason 
why the Nikkei average, after rising 212 
points at one stage, fell in the afternoon 
session. 

Speculative trading between dealers 
dominated the bond market with 
discouraging factors such as a weaker 
yen and sharply higher oil prices ig- 
nored. 

The yield on the bellwether 6.2 per 
cent government bond due in July 1995 
dipped to 4.675 per cent from Monday's 
4.685 per cent. Also sought were bonds 
of similar maturities but priced lower 
relative to the benchmark bond. The 
yield on the 6.8 per cent government 
bond due in September 1994 slipped to 
5.105 per cent from Monday's 5.120 per 
cent 

But trading lacked vigour as dealers 
were increasingly nervous about the out- 
come of auctions of US Treasury bonds 
and notes being held this week. 


EUROPE 


$ recovery 
buoys 


Frankfurt 


SINGAPORE 


THE RESULTS of the Malaysian gen- 
eral election continued to boost Singa- 
pore although some of the euphoria of 
Monday's session had worn off. 

Blue chips led the advance which saw 
the Straits Times industrial index add 
11.89 to 763.64. 

Among actives Haw Par Brothers 
closed 10 cents higher at SS2.95 and Ra- 
leigh was unchanged at SS1.74. 

Banks dosed narrowly mixed with a 
firmer bias. DBS rose 5 cents to SS7.10. 
and Tat Lee was up 4 cents at S52.44. 
UOB held steady at SS4, but Malay 
Banking lost 4 cents to SS3.86. 

Elsewhere, Singapore Airlines rose 10 
cents to SS7.50, Cold Storage 12 cents to 
SS3.44, Sime Darby 3 cents to SS1.45 and 
Straits Trading 8 cents to SS2.83. 


CANADA 


OIL AND BANK shares traded higher in 
Toronto in the wake of news of an Opec 
agreement to cut production. 

Among oils showing gains were Impe- 
rial Oil Class A which traded C$2% up to 
CS39K and Texaco Canada, which added 
CS1% to C£27%. 

Banks to gain induded Royal Bank of 
Canada, which traded CS% up to CS31%, 
and Bank of Montreal, which rose C$% 
to CS30%. 

In Montreal banks traded higher 
while utilities and industrials generally 
showed smaller gains. 


THE DOLLAR'S slight recovery spurred 
buying in Frankfurt, and prices soared 
as moderate buying, mostly from for- 
eign investors, hit a thin market 

The Commerzbank Index shot up 42.9 
to 1,865.3, and turnover was greater than 
in the past few days. 

One of the biggest gainers was Sie- 
mens, which ended DM 25 higher at DM 
633. 

Cars and banks also showed substan- 
tial rises. Daimler was DM 35 more ex- 
pensive at DM 1,158 after announcing on 
Monday the construction of a third car 
assembly plant to meet the backlog of 
Mercedes orders. VW, which plans to 
sell its Brazilian-made cars -in the US, 
gained DM 13.50 to DM 457.50, and 
BMW edged DM 3 higher to DM 476 ex 
rights. 

Among banks Bayerische Vereins- 
bank firmed DM 8 to DM 504 ahead of a 
rise in first-half profits. 

Steelmaker Klockner attracted 70 pfg 
to DM 73.90 and said it would acquire 25 
per cent of the Helenic Steel company in 
Greece. 

Official bourse statistics released yes- 
terday showed that the combined share 
and bond turnover rose to DM 198.9bn in 
the first seven months of 1986 against 
DM lli.lbn in the year-ago period. 

Bonds turnover rose to DM 106.4bn in 
the first seven months of this year com- 
pared with DM 62.9bn for the same peri- 
od in 1985. 

Yesterday the price of public authority 
bonds rose by about 40 to 50 basis 
points, boosted by the stronger dollar. 

The Bundesbank sold DM 122.1m 
worth of paper after selling DM 102.7m 
in the previous session. 

Stockholm again pushed forward to a 
record, but prices ended mixed as inves- 
tors began to react to the previous day's 
sharp gains. 

Electrolux was heavily traded, drop- 
ping SKr 1 to SKr 304, and Volvo, which 
is in talks with General Motors of the 
US on a possible co-operation deal, end- 
ed unchanged at SKr 393. 

Brussels gained on news of the Opec 
agreement to cut oil output by about 4m 
barrels a day. 

The petroleum sector rose along with 
the price of crude, and Petrofina ended 
up BFr 188 at BFr 8,800. Cometra scored 
a gain of BFr 115 to BFr 2,855, and Elec- 
trofina took on BFr 440 to BFr 6,070. 

Investors were also heartened by the 
Government’s accord on measures to 
curb public spending. This, however, 
restrained some banking issues, but 
Kredi thank rose nevertheless to end at 
BFr 16,000, a gain BFr 175. 

Elsewhere, GBL put on BFr 130 to BFr 
3,150. Sofina BFr 210 to BFr 9.800 and 
Asturienne BFr 26 to BFr 1,002. 

Oslo also benefited from the Opec 
news, and oil-related issues soared. 

Norsk Hydro gained NKr 10 to NKr 
135 while Saga Petroleum advanced 16 
per cent to NKr 68 after a rise of NKr 
9.50. 

Amsterdam was pushed higher by the 
strong advance in Royal Dutch Petro- 
leum, up FI 8.50 at FI 194.30, a 4.4 per 
cent rise. In other sectors, strong gain- 


ers included VNU, up FI 10’ at JJ 330, . 
Heineken advanced FI &80 to 168 a ad 
Nedltoyd added FI 220 to FI X01£0. 

Bonds were firmer as Investors antic- 
ipated a further f&Utn domestic interest 
rates in the near to medium term. : j 
Zurich ended mixed to hdghOr sup- 
ported by the lower dollar and eatienfo. 
mestic interest rates. - 
A large sell order of SwissBiir.^NKn^ ' 
shares in the first hoar dampoaed-tride 
slightly, and the issue foil SFr 35 to SFr 
1.270. 

In chemicals, Ciba-Geigy rose SFr 145 
to SFr 2JJ8Q while Sando* hearer 
dropped SFr 50 to SFr 9,950. Rocha ‘Ba- 
by’ was SFr 25 down at SFr 9,550. 

Bearer shares of Schindler ;HoIdtags 
rose SFr 150 to SFr 3.050onnew» that it 
had bought a 10 per cent stake in an In- 
dian . lift manufacturer. Bonds , were 
steady to higher. • 

Paris ended mixed with only oil show- 
ing any marked gains. Elf Gabon rose 
8.1 per cent to FFr 781,. Elf Aquitaine 


Continued on Page 25 


LONDON 


Oil accord 
provides 
a tonic 


NEWS of Opec’s tentative accord to rat 
production quotas provided a tonic for 
London yesterday. 

Oil shares led much of the advance, 
with active trading adding 37p to BP, 
which closed at 610p. Britoil rose 15p to 
120p, Shell 28p to 838p and Enterprise 
Oil 17p to 119p. 

Active trading also saw Boots slip lftp 


to 224p on speculation that it was plan- 
nine a US acauisition. Rowntree Mack- 


ning a US acquisition. Rowntree Mack- 
intosh, which plans a £l44m rights issue 
to finance a US acquisition, fell I7p to 
403p. 

Elsewhere among the active stocks 
Shell Transport added 28p to 838p, Tri- 
ton Europe 20p to 103p, Trafalgar House 
12p to 275p, Lasmo I6p to 113p and Jag- 
uar 3p to 508p. 

Government stocks were boosted by 
renewed domestic and overseas buying. , 
Selected longer maturities stood 1% up 
on their previous dosing levels. Short- 
dated issues were also bought and 
closed T /ii higher in places. 

Chief prices changes. Page 25 ; De- 
tails, Page 24: Share information ser- 
vice , Page 22-23 


AUSTRALIA 


THE STEADIER Australian dollar help- 
ed to buoy Sydney with resources lead- 
ing much of the rise following reports of 
an Opec agreement to limit production. 

BHP, which has large oil interests, 
added 4 cents to AS8.06, Santos rose 20 
cents to AS3.50, and Vamgas climbed 40 
cents to AS2.35. CSR, which also has oil 
interests, rose 8 cents to AS2.74, and Bell 
Resources, which owns 30 per cent of 
BHP, added 15 cents to AS4.30. 

Banks also closed higher. Westpac 
rose 2 cents to AS4.42, ANZ Group also 
rose 2 cents to AS4.65, hut National Aus- 
tralia slipped 2 cents to A55.04. 

Elsewhere, Kidston gold mines, wds 
unchanged at AS6.60, as was News Coro 
at AS20.60. 


Paul Hannon in New York examines the rise in ethical investment 

US investors put pressure on Pretoria 


US INSTITUTIONS and private individ- 
uals are taking dramatic investment ac- 
tion against . apartheid. More US city, 
state, university and trade unin n pen- 
sion funds are “voting with their cheque 
books” by pulling out of stocks that have 
associations with South Africa or have 
refused to divest themselves from all 
South African involvement 

Last month. University of California 
governors voted to sell S3.1bn of stock in 
companies doing business with South 
Africa. A further 57.8bn divestment of 
stock by state pension funds is expected. 

California is the latest of many states 
and municipalities to enter the field of 
ethical, or social investment - a delib- 
erate policy of selecting stocks or invest- 
ments that have little or no socially ob- 
jectionable shortcomings. 

Springing from the anti-Vietnam war 
movement of the 1960s, ethical invest- 
ment has passed through phases of pop- 
ularity in the environmental debate of 
the 1970s and the anti-nuclear move- 
ment of the early 1980s. 

South Africa is the latest focus for the 
ethical investors who are also prepared 
to exclude tobacco, alcohol and military 
issues from their portfolios. 

"Direct US investment - $1.3 bn - in 
South Africa is really very small," says 
Mr Robert Schwartz, a Wall Street ana- 
lyst long associated with ethical invest- 
ment “Only 250 US companies actually 
operate in South Africa, but there are 
hundreds more associated in some way 
with that country. If these stocks are 
avoided on a large scale and substitutes 


DIVESTMENT BY US STATES AND CITIES 


Actual divestment 


Value of assets a ffected by 
(Sm) divestment policy 


New Jersey 2,900 

Rhode Island 54JI 

Massachusetts 91.0 

Connecticut 86.4 

Nebraska 60.5 

Kansas 24.0 

New Mexico 18.0 

Maine 0.8 


New York City 2,100 

Los Angeles 713 

San Francisco 360 

Baltimore 238 

Philadelphia 57 

Omaha 38 

San Diego 35 

Washington DC 35 


Source)' Investor Res sporwiWfry Reseercn Center 


found, it will have a profound impact on 
the market-" 


Some analysts estimate the current 
value of socially motivated investments 
on Wall Street at more than SlOObn. 

Institutional pressure - mainly in the 
form of pension funds - has forced a li- 
tany of top US companies to pull out of 
South Africa, and the prospects of more 
institutions boycotting stocks that have 
any association with the country are gal- 


vanising a shift in corporate American 
thinking. 

US investment in South Africa is con- 
centrated in the computer, oil and motor 
sectors - none of which might be consid- 
ered top domestic investments given the 
sluggish state of the US economy. 

The issue facing IBM, Mobil and Gen- 
eral Motors at the top and a plethora of 
smaller companies at the bottom is that 
of the selective procurement policies of 
some state and city agencies that refuse 
to do business with companies dealing 
with South Africa. 

For many companies, involvement in 
South Africa is not worth the trouble. 
Fifteen, including General Electric, have 
left this year already. . 

“Investment has succeeded," says Mr 
Richard Knight of the American Com- 
mittee on Africa and the African Fund. 
“Not only has direct investment been cut 
in half from the 52 .6 bn a few years ago, 
but new investment has dried up. 

“It is a growing movement of state 
and local bodies and individuals. Many 
small companies operating in South 
Africa or connected in some way have 
come to realise that it is simply not 
worth the trouble. Selective procure- 
ment policies (of municipal authorities) 
have had a large impact at the lower end 
of the scale.” 

One of the reasons cited for many 
large US corporations holding on in 
South Africa has been the prospects of 


future profitability. Currently, few US 
companies are making money, but the 
hope of future profits is keeping many 
groups there. 

Some observers see South Africa as 
the entre to the continent’s markets, and 
many note how the Japanese, barred by 
domestic law from direct investment in 
South Africa, seem poised, through 
third-party associations, to take over 
from US industry should it pull out 

“It is not a foregone conclusion that 
the Japanese will pick up where the 
Americans left off,” says Mr Knight 
“Product range is an important factor. 
Japan simply cannot provide the same 
number of products that the US can.” 

une oi the long-standing arguments 
against social investment is the narrow- 
ing of portfolio choice. Two recent stud- 
ies examined this: one was a portfolio of 
non-South African stocks and another 
was the Standard & Poor's 500 stripped 
of all stocks with South African associa- 
tions. When both of these were com- 
pared with the full S&P 500 index, a 
slighly higher level of risk was involved, 
but performance was also superior. 

Few institutional portfolios actually 
hold the entire 500 companies of the 
S&P index {the average is between 50 
and 75) indicating that some prelimi- 
nary selection already takes place. 

“The Massachusetts state pension 
fund actually had a higher rate of return 
after its divestment of South African re- 


lated stocks by being forced to broaden 
its base of portfolio constituents," says 
Mr Knight 

A further argument surro undin g ethi- 
cal investment is the comparability .of 
stocks. If an investor considers IBM un- 
ethical, there is always an alternative, 
although not necessarily a comparable 
stock, such as Apple Computer, a long-- 
standing favourite of the social invest- 
ment movement The most commonly 
cited socially acceptable investment see* 
tors are pharmaceuticals, entertain- 
ment, publishing, retell, education, med- 
ical and construction. 

“Even a building industry tinged' with 
Mafia connections is a better choice 
than a nuclear-powered utility, . which' 
has virtually no economic merit," says ^ 
Mr Schwartz. 

A number of specially tailored, sodat 
ly responsible mutual funds exist, al- 
though they have, like most other mutu- 
al funds, underperformed the rest of the 
market so far this year. • ~ 

“On a strict performance ly**'* , there 
is nothing exceptional about these,” says 
Mr Henry Shilling of Upper; Analytical 
Services, which tracks mutual funds for 
institutional investors. "They have 
shown 35 per cent year-to-year growth 
““Pared with a 36 per cent rise in 'the 
S&P. That's not much of ah economic 
argument I think they have attra c ted a 
disproportionate amount of publicity." 

Total net assets of the five largest 
funds grew to S303m from $224m last 
year. Dreyfus Third Century -is onedf 
the largest ethical funds with total as- 
sets of $184m and a return of 18.4 par 
cent last year. The Calvert fundh&d as- 
sets of 552m and a return of 33 per cent 
last year. - 

“Change in the moral, social and culto- 
ral society of a country docs hot take 
place overnight." says Mr Robert, Ha««- 
ec i^ ity commodities ab&lyfft 
at Kidder Peabody. “The worst to South 
Africa is not over, and we are ®Mng.h> 
see upheaval in many stocks and coto* ’ 
modi ties.” 
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